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On page 308 will be found the detailed returns, by States, 
of all the National banks, under the Comptroller’s call of Dec. 
11, 1889, kindly furnished us by the Comptroller of the Cur. 
rency. Previous returns were published—those for July 12, 
1889, in the CHRONICLE of Sept. 7, page 297; those for May 138, 
1889, in the issue of July 27, on page 110. 


CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, etc. (as fully 
explained on this page in our issue of October 26 and previous 
numbers), indicates that the total bank clearings of all the 
clearing houses of the United States for the week ending to- 
day, March 1, have been $1,193,167,750 against $937,940,891, 



































last week and $1,030,473,320 the corresponding week last year. 
CLEARINGS. Week Ending March 1, 

Returns by Telegraph. 1890. | 1889. (Per Cent. 
gg __ ETTT $631,906,843 | $513,250,965 | +23-1_ 
I iiittuls dencpicicis sosbarilicnisbaiaal 76,287,540 76,274,972 +0°1 
Philadelphia....... ............ 64,699,136 54,535,009 +18°6 
Baltimore............ . 11,575,377 2,276,649 +17°2 
Chicago...... ........ iaanianiibabeadt 58,637,000 49,521,000 +174 
I incicicen mnidiiienad 17,314,588 15,353,732 +12°8 
New Orleans ...... ............ 8,946,280 10,715,354 —16°5 

Seven cities, 5 days... .... $869,466,764 $729,927,681 +19°1 
Other cities, 5 days............ 114,289,768 103,248,069 +10°7 
Total all cities, 5 days..... $983,756,532 $833,175,750 +18°1 
All cities, 1 day................ 209,411,218 197,297,570 +0'1 
Total all cities for week...| $1,193,167,750 | $1,030,473,320 | +15°8 








The full details of clearings for the week covered by the 
above statement will be given next Saturday. We cannot, of 
course, furnish them to-day, bank clearings being made up by 
the various clearing houses at noon on Saturday, and hence in 
the above the last twenty-four hours of the week have to be 
in all cases estimated, as we go to press Friday night. Below 
are our usual detailed figures for the previous week, that is 
covering the returns for the period ending with Saturday 
noon February 22, with the comparative totals in 1889. 





— 


- The reduction from the previous week in the aggregate for 
all the clearing houses is due to the loss of one day’s business 
through the observance of Washington’s Birthday. Specula- 
tion on the New York Stock Exchange displayed more activity, 
the dealings exceeding those for the preceding week, 

Compared with the corresponding week of last year, which 
also covered only five business days, there is a gain in the 
whole country of 5°1 per cent, the increase at New York reach 
ing 5°5 per cent, while outside of this city the excess is 4:3 per 
cent. As for some weeks past, Fort Worth leads in percentage 
of gain with 154°7 per cent, and is followed by Sioux City, 
124°6; Tacoma, 101°9; Lexington, 80°2; Dallas, 80; Galveston, 
71:7, and Washington, 44 per cent. 






























































































































































































































Week Ending February 22. Week End’g Feb. 15, 
1890, 1889. - Cent, 1£ 90, P. Cent. 
3 
New We Mcccoccecsececee +5'°5 679,¥6 1,460 —5°3 
Sales of — 
Stock8...o0e0+.8hares., (+46 6) (1,210,333) (—29°5 
Cotton. eere e8ees les.) (+27°1) \¢ ,900) (+157°2 
(Grain... busheis., +132°1)| (46,573,445)! (+21-7) 
(Petroleum. eeeeee -bbis.) (—¥0 2) (2,208,000) \- 9°6) 
Boston....+++. eecccecece —5°5| 95,052,471 +1°4 
PrOVIGENCE.... eeeeres +41 4,995,800; —5'8 
ATCLOTA..04 ceeeseeveres +187 1,974,044) +158 
New Haven..ccocccceees +3°6 1,200,674 +4°5 
Springtleld.......0. cesses +118 1,578, +36°7 
OFCESLET....eeeee woes +45 1,041,913) +410°7 
Portiand.... eeeeeeeeenee 440°9 1,04 612 +7°4 
SS i cinses aadbestanh, “+17 424,494 +5°0 
New Bedford............ +10°6 63,244 +9°5 
Total New England.. —3'7|} 108,205,808 +19 
Philadel phia............ +47} 64,508,597 +0°5 
Pittsburg...... o eeeceeee +2°3} 13,807,008) +12°4 
Baltimore......sseeeee0- +274) 14,099,887; +1274 
Washington.......-...+. +420 1,263,945} +21°8 
Wilmington, Del........ +175 802,583; +89 
Pi iccns. conencseses +91 /32,610 +7°4 
Buffalo*..... bescocosoouscooe,: FSSYrrerv~--.:  yeeceees— ‘eeouns 6,608,375 eeeeee 
Total Middle.......... +7°6| 95,214,661 +4-1 
Chicago.... ... ee eeceeees +56) 62,368,702) —o-1 
Cincinnati ecccccce coves. $2170; = 11,344,000) +58 
Milwaukee.... eeeee eo 8 ee —3'3 ’ 20, ‘ -—99 
Detroit.... eeeeesese ee +16" 4,931,753 a +150 
is cine conten iy fe YY 27°0 
csc tdbscotanece 55) 2,370,000) +9°4 
Indianapolis............ 25) =—-2,012,888)  +18°4 
ee ianints of shidaee —3"4 1,428,871 —s'9 
Grand Rapids.... ....... +180 603,612; +72 
Total Middle Western +75} 98,950,423) 422 
San Francisco........ oer —8'6| 15,393,074; —5°9 
Los Angeles ...........+. —4°Y 559,728; —15°8 
Tncoms. ereeece @ereeeees +101 9 62% ,023 +71°0 
Tce eetescssacgl sheceneel . sees 1,480,536) ..... . 
Seattle*® .....ccccccccccccs|  FORBEO) =—=—wneeeee | eevee ys epsaere 
Total Pacific........... 13,194,081 —5'6| 16,574,825, 39 
Kansas City.....ccscccess —6'9 8,442,142) 75 
e@ eeeeeeeee 32°0 4.3 15, 176. 
te sgaganendpananente +108] S'zirors| tees 
Omaha....eces eeesee eeeee +28°6 s ‘ < +218 
iin, ddtinenin eames +303 112,822; +21°0 
RIG! sanbaaiin —36°0 $13,485 —79 
St. Joseph ee ee seree8 —41 ] * 15,590 +6°8 
MU PEEES .coqveve sdcceoees +6 709,230; +4074 
EE SI oc cccoe cove 0060 +124°6 732,85 ] tite 
Des Moines........0+5 +. 3 1,6 14°6 
SES conden dhacces ‘7 463,589; +41 
tne, stindtasiieman "8 342,90: +4°0 
Total Other Western.. +90, 31,240,743) +75 
St. a Be ceo +119 .471,270 +17°0 
New Orle@ans.......seees. +1°8| 10,797,972) —10°7 
LOwtsville...c.ccccccccccs ,085,498) +13°5 
Memphis. eee eeeeeeee 804 866 +06 
Richmond...............: —& 1,852,144; —22°2 
RBS spat “4 1,896,262 37°5 
SiMvddeshseessoceseese +80°0 1,141,288) +919 
Fort, Worth. ...cccccccces +154°7 333,458) +201°4 
i itahesdée éceunatd 2 770,631; —23 
I cennkedssgoaves + 80°2 386, +57°1 
Nashville*........cccccces| «SAU FOI) cannes 1,923,406; ..... . 
Birmingham®.. .........) .§ @OesBSP) nan ewes] ceeeee 863,122; ...... 
Chattanmooga*®.....cccoose| § S0091Y) sc. eee eee 502,087; cee ° 
’ Total Southern........ +10°8 52,015,115 +90 
Total all.........-.-.-.| 937,940,891 _ 892,787,504 +5°1) 1,077,193,030 __ 2 
‘ Outside New York ..... 341,.300.528' 327.079.2°¢ +4°3} %97,2381.570) +55 








* Not included in totals. 
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THE FINANCIAL SITUATION. 
The money market has been more active this week 


with rates. tending upward. It is not necessary to look 
far for the cause. Government accumulations of cur- 


every line of business. Jt is reported “that the 
increased amount is largely due in the first place.to.the 


fact that in some branches of trade it has been fqynd 
necessary to extend the credits beyond previous ,limits 
_and paper is now made to bridge this difficulty; anqther 


reney, which have been in progress. the last twenty days, ' reason is the slow sale of certain classes of goods becanse 
added to.the drain to the interior disclosed by the last | of the mild winter so that the proceeds of these notes are 


bank return, left no chance for any different movement. 


, heeded to pay for spring merchandise. The demand, 


The report of the Clearing House institutions made however, is just now light, none of our city banks 


public a week ago showed that the reserves had been 
drawn down to an unusually low point for this season 
of the year; the whole surplus they had at that date 
was $3,700,800, whereas three of the leading banks 
reported $4,878,200, indicating a shortage among a 
large number. Furthermore, the close of a month 
always brings some additional requirements due to pre- 


parations for payments at the opening of the new 


month. On this occasion the arrangements for the 
payment of the 6 per cent trust bonds of the Louisville 
& Nashville RR. and the settlement for its new issue 
of stock were prominent illustrations, though the man_ 
agement of that road wisely divided and extended the 
payments for the stock so as to make the operation as 
little disturbing as practicable. ‘To-day the interest 
on the 4$ per cents is due, and it is_ stated 
that the checks were mailed yesterday at Washing- 
ton. The whole amount of the interest is, however, 
only about 1} million dollars, so that the relief through 
that means cannot be great. We must presume that 
the Government expects to make much larger disburse- 
ments this month than it did in February or it would 
have contrived other ways of getting out its accumula- 
tions. The prevailing opinion is that money is likely 
to be close until we get into April. If the Treasury 
does not put outa good portion of its late accumulations 
and also.its current surplus through March, money no 
doubt will work closely. Of course the interest on the 
4 per cents has to be met the first of April, which will be 
about 64 million dollars. As the Secretary stated the 
latter part of January that his balance was then as 
small as he thought it wise to make it, we must 
assume that of the net accumulations in February and 
March an amount equal to that interest will not be 
disbursed until April 1, unless Mr. Windom should see 
reason for anticipating the payment. 

On account of the condition of the bank reserves, 
those institutions have been out of the market toa 
very large extent. Bankers’ balances have been almost 
the only reliance for call loans at the Stock Exchange, 
the range for which has been 10 and 2 per cent, and the 
average about 5 per cent. Renewals have also 
been at 5 per cent, and 5 per cent is the minimum now 
for call money with banks and trust companies. 
For time money the demand has been good, but 
the supply, for the reasons already stated, is very 
limited, and what there is comes chiefly from foreign 
bankers and from institutions other than banks 
and trust companies. ‘The rate for sixty to 
ninety days on first class collateral is 5 per cent, 
for four to five months it is 54 per cent, and for six 
months 6 per cent. A loan was. made at 53 per cent for 
sixty to ninety days, but it was on a grade of collateral 
a little below first class. Loans on mixed security are 
not regarded with favor by lenders, because of the de- 
cline in certain stocks which have heretofore been called 
good margin collateral, and consequently there are no 
quotations for loans other than those on prime. As to 
commercial paper, the market is well supplied with 
an assortment of first-class names representing almost 





_ being in the market and out-of-town buyers purchasing 


sparingly. Consequently rates are higher. Quotations 


are 5@54 per cent for sixty to ninety day endorsed bills 
receivable, 55@6 per cent for four months acceptances, 
and 6@7 per cent for single names having from four to 


six months to run. 

The Bank of England rate remains unchanged at 5 per 
cent, but during the week the Bank of Germany has 
reduced its rate to 4 percent. ‘The cable reports dis- 
counts in London of sixty to ninety day bank bills at 
4 per cent. The open market rate at Paris is 24 
per cent, and at Frankfort and Berlin it is 3? per cent. 
The Bank of England is reported to have gained this 
week £524,000 bullion ; a special cable to us states that 
this was the result of imports from France and 
‘‘bought ” in the open market of £306,000, of receipts 
from the interior of Great Britain of £268,000, and of 
exports to the Cape of Good Hope of £50,000. 

Our foreign exchange market has been unsettled and 
has continued to decline this week. On Monday the 
leading drawers posted 4°83 for sixty days and 4°87 for 
sight, while others posted 4°824 and 4°864 for long and 
short respectively. On Tuesday the rates of all bankers 
were made uniform at the lower figures named. On 
Wednesday Brown Bros. & Co. reduced their quota- 
tions to 4°82 for sixty days and 4°86 for sight, and on 
Thursday the Canadian banks reduced their rates to the 
same figures, Kidder, Peabody & Co. remaining half a 
cent higher. Yesterday there was a further reduction, 
Brown Brothers & Co. posting 4°814 and 4°854 for long 
and short, the Canadian banks following with the same 
rates. The influences operating have been in all re- 
spects similar to those referred to last week. Offerings of 
bankers’ bills against negotiations of bonds and stocks 
have been freer than then, notably among the latter be- 
ing the Louisville & Nashville issues mentioned above. 
The easier money in London and closer money here 
have also helped the decline. But the fact that, the 
trade balance is so largely in our favor makes every 
influence adverse to the market, however slight, quickly 
felt. The Bureau of Statistics has this week issued 
the complete figures of our foreign trade for January, 
and the condition is much more satisfaetory than antici- 


pated, the merchandise balance being $12,364,000. 


We subjoin our usual detailed statement. 
FOREIGN TRADE MOVEMENT OF THE UNITED STATES—(000s omitted.) 









































MERCHANDISE. GOLD. SILVER. 
Seven 

Mos. Excess) ry | pr. | PUCC8 | me | zm- | Brees 
Exports.|Imports.| of ports. | ports of ports.| ports of Ex- 
Ezports . * | Imports. "| ports. 

$9-90' $ ) © se s $ | $8 $s | 8 
July... §2.258) 971,787,°19,529 835) §.282) +4,447) %.622 1,761) 861 
Aug...| 59,725) 65,068, *5.348 498} 420) 78; 4,220) 1,528, 2,701 
Sept...) 64,996) 53,€85) 11.310) 2407 290! %,117 2/6141 1,390 1,224 








Oct....| 997.839' $8,749; 29.090; 797/ 2,233! +1.436| 4,187) 12,654; 2,483 
Nov...| 93,714' 38.995) 34.719| 1.7741 576! 1,198] 3,824) 2,206) 1,428 
Dec....| 96,901 59,904) 36,997) 1,305] 313 992} 3.822 2,579, 1,243 
Jan....| 95,259 @2,895| 12,364) 1,057) 461 596) 3,147 1,405) 1,742 


— = 








Total 540,692 441.084| G9,608; 8,673; 9.575) +902 24,395, 1:2,713,1 1,682 
88-S9| 454.198 4:21.143) 33.055) 6,569) 19,330|+12,761'20,261/11,313) 8,938 
$7-SS| 447,962) 409,852) 38,110|39.289| 2,607) 36.682) 17.643/10,441| 7.202 
86-87 |457.327/386,791| 70,536)40.451; $168) 37,283) 15,972) 10,926) 5,046 
$5-86)409.902/354,261| 55,641/18,055) 6,790) 11,265) 19,4191 11,382) 8,037 
$4-$3|486.3861338,726| 14'7660):21,470) 2,715) 18,755\19,214110,231) 8,983 
































* Excess of imports.  t Exceas of exports. 
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The foregoing discloses a wonderful change com- 
pared with previous years. By running the eye down 
the third column of figures, showing the excess of 
merchandise exports, this will be quickly observed. 
That, however, does not disclose the whole of the 
improvement, since silver exports make a larger item 
than in any other year. Altogether, including gold 
and silver, the net exports for the seven months of the 
current fiscal year now reach $112,193,000. 

Much has been said of a falling off in business activity 
since the beginning of the year and some efforts have 
been made to create the impression that the trade situ- 
ation was becoming quite unsatisfactory. Some author- 
ities even pride themselves upon having been the first 
to detect and give notice of such a change in business 
conditions, and reports are not infrequent to the effect 
that the volume of trade is below that of a year ago. 
But the evidence that comes to hand does not at all 
confirm these statements. It is true that in certain 
departments of trade a somewhat less confident tone 
has prevailed, the iron and steel industry being a 
notable example. This, however, relates to prices and 
not to the volume of business. It is also true that 
the mild weather has been a drawback in special 
lines, and that there has been a diminished consump- 
tion of coal. It is further correct to say that the mar- 
gin of profit is very small, that prices of Western farm 
products are low, and that the speculative spirit is entirely 
absent. But this has been the situation fora long time past. 
In the face of it all, the most conspicuous fact which 
confronts the student and investigator is, that, so far 
from the volume of business as a whole being below 
that of a year ago, when it was large, there is a further 
decided increase. 

The return of the Pennsylvania Railroad for 
January furnishes. striking evidence of __ this. 
The gain in gross earnings over the same 
month in 1889 reaches the large sum of $613,565, 
or about 135 per cent. When the road showed 
such large gains last autumn it was hardly expected 


that the improvement could be continued at the same 


rate month after month till the present time, for it was 
argued that in the autumn business was always more 
active than at other periods of the year; hence, that as 
soon as this special activity ceased, the returns of 
earnings would become very much less favorable. That 
there should be for January another such heavy 
increase has consequently to many persons come very 
much in the nature of a surprise. If it were a Western 
system that was making this exhibit the crop move- 
ment might be regarded as chiefly responsible for it. 
But the present figures do not cover any Western lines 
at all—merely the Pennsylvania system east of Pitts- 
burg and Erie. It is further to be remembered that in 
the Pennsylvania’s traffic coal forms a very important 
item, and the demand for anthracite coal at least was 
greatly reduced, ‘so it is fair to presume that there was 
a falling off as compared with last year in that kind of 
freight. The improvement shown occurs notwith- 
standing that fact. Nor can the good return be 
referred to better rates, for on the trunk lines tariffs 
are ‘no ‘higher than a year ago,-and of ‘éotrse 
there has been no special traffic from the 
carriage of construction materials for néw rédds, 
Since ‘railroad ‘building continues on‘a comparatively 
-imall ‘seale. Thére is ‘but one'way, therefore, ‘to ‘ac- 
count for the heavy gain in earnings, ‘and ‘that ‘is 
through the ‘great manufacturing activity ‘prévailing, 
the'effect ‘of ‘Which sdine circumstance was also seen 








in the very large increase in earnings reported by the 
Baltimore & Ohio last week. 

It may be claimed that as the figures under review 
cover the month of January, they do not reflect present 
conditions. It was during January that the trade ac- 
counts were gloomiest. Referring, however, to the 
month just closed, our weekly statements of earnings 
are of the same favorable nature. In fact, for the 
latest week (3d week) the percentage of gain is the 
heaviest of any week of the year, reaching 15°57 
per cent on 51 roads. For the second week of February 
the gain is 11°02 per cent on 84 roads, and for the 
first week 13°40 per cent on 86 roads. Moreover, these 
gains follow gains last year, the increase then having 
been 7°93, 13°29 and 5°65 per cent respectively in the 
1st, 2d and 3d weeks. 

There are some further features with regard to the 
Pennsylvania’s results worth bringing out. The increase 
of $613,565 comes after an increase of $334,767 in 1889, 
thus making the expansion in two years almost a mil- 
lion dollars—for one month. Not only that, but there 
had been an increase in 1888 of $342,208, in 1887 
of $430,235, and in 1886 of $144,014. In other words 
the road has shown large and uninterrupted improvement 
year by year ever since 1885, so that the total of $5,142,- 
311 for January, 1890, compares with only $3,277,522 
for January, 1885. The lines west of Pittsburg & Erie 
have also done well, for the surplus above charges:is 
reported at $173,968 for 1890, against $54,301 for Janu- 
ary, 1889. Altogether, net results on the combined 
Eastern and Western lines record an improvement over 
last year of $344,917. 

















JANUARY. 1890. 1889, 1888, 1887. 1886. 1885. 
Pennsylvania. $ $ $ $ $ 3 
Gross earnings..... 5,142,311] 4,528,746) 4,198,970) 9,851,771) 3,421,536) 9,277,522 
Operat’g expenses | 3,836,265 8,447,950 3,188,059 2,637,4:0, 2,469,895) 2,286,948 





Net earnings... 
Western lines..... 


Result.......... 


1,306,°46, 1,030,706] 1,005,020! 1,214,351) 


951,511! 990,574 


+173,068| +54,801| -+57,621| +154,951| —188,687| 42.807 
1,450,014! 1,135,097] 1,063,651! 1,360,302! 817,854! 947,767 

Other roads likewise present very satisfactory exhibits 
of net earnings for January. We referred last week to 
the good returns of the Baltimore & Ohio, the Rich- 
mond & Danville, &. This week the Burlington & 
Quincy reports net of $813,132 for’ January, 1890, 
against $453,878 for January, 1889, and the Central of 
Georgia $311,554, against $230,700, the increase in 
gross on the latter road being $183,272. The Nor- 
folk & Western reports net of $192,377 against only 
$110,678 in January 1889, being a gain of $81,698, 
or 74 per cent. The Norfolk & Western is a road which 
has been steadily enlarging its receipts for a long time 
past, and yet in the whole of 1889 the gain in the net 
was only $216,101. The Northern Central, one of the 
roads controlled by the Pennsylvania, has net of $195,- 
398, against $149,518; the Baltimore & Potomac $34,- 
056, against $32,892; the Mexican National, $83,018, 
against $43,705; the Canadian Pacific, $188,804, against 
$150,963; the New York & New England, $128,244, 
against '$96,406,-and ‘the Big Four (Cleveland Cincin- 
nati Chicago & St. Louis), $315,000, against $217,000. 
Even the Philadelphia & Reading, an antliracite coal 
carrier, is able to report a gain ($103,428) in «gross 
earnings for January, though the net earnings are 
slightly less—$20,605 less. ‘The Erie, another coal road 
and also a trunk-line road, shows $231,494 increase in 
gross and $69,942 in net. The Union Pacific, how- 

















ever, by reason of the snow'bloekade during January 
loses $183,880 in gross and $293,595 in net. 

We have-also this'week obtained the December return 
of the East Tennessée Virginia & Georgia. Decen.ber 
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completes the first half of the company’s fiscal year, 
and in view of the increased prominence given to the 
road’s affairs by the proposition to buy the Erlanger 
system, the following results for the month and the six 
months will be found interesting. We should say that 
the figures include the operations of the Knoxville & 
Ohio in both years. 





























| December. July 1 to December 31. 
E. Tenn.Va.& Ga.*| — ene eee 
1889. | 1888. | Increase. *_| 1888. | Increase. 
Re Re wee ¢ 
Gross earnings..... 638,220 497,741 140,479 3,530, 575) 2,960,373 570,202 
Oper. expenses. . 371,399 336,111 35,288 2,054, 414| 1,941,554! 112,860 
_Net earnings.....| 266,821 161,630 105,191! 1,476,161! 1,018,819 457,342 


* Figures include > Knoxville & Ohio leased line in both years. 

Thus net for December stands at $266,821, against 
$161,630, and for thehalf year at $1,476,161, against 
$1,018,819, the improvement in the one case being 65 
per cent, and in the other 45 per cent. 

The course of the stock market continues unsatisfac- 
tory. There is very little doing, but the tendency of 
prices is downward. The outside public is completely 
absent, and operators for a decline are active in attempts 
to unsettle values and bring about general demoraliza- 
tion. There have been no further rate reductions in 
the West, and railroad earnings, as is seen above, are in 
the highest degree encouraging. Apprehensions, how- 
ever, seem to exist as to the future of money, though 
foreign exchange rates have again declined this week. 
There have also been some special disturbing features 
in a further sharp break in Tennessee Coal & Iron 
stock, and in heavy selling of Union Pacific stock—the 
latter in anticipation of the unfavorable statement of 
earnings for January because of the snow blockade. 
The coal stocks, notwithstanding the continued mild 
weather, have been about as firm as any on the list. 

The following gives the week’s movements of money to 
and from the interior by the New York banks. 

















Week ending Feb. 28, 1890. Received by | Shipped by | Net Intertor 

N. ¥. Banks |N. Y. Banks. Movement. 
I cccncovesonecnnsocecesces tn: $1,185,000 | $1,410,000 Loss. $225,000 
Dion Capea ehabosibbeanebuated 210,000 300,000 | Loss. 9),000 
Total gold and legal tenders....| $1,395,000 $1,710,000 ive $315,000 





With the Sub-Treasury operations the result is as 
follows. 








Week ending Feb. 28, 1890. | Into Banks. | Out of Banks.| Net Change in 
Bank Holdings 

Banks Interior Movement, as above $1,395,000 | $1,710,000 |Loss $315,000 
Sub-Treasury operations.. sees 7,800,004 10,100,000 |Loss. 2,300,000 











Total gold and legal ania 7 $9,195,000 | $11.810,000 |Loss. $2,615,000 


Bullion holdings of European banks. 

















February 27, 1890. | February 23, 1889. 
Banks of | 
Gold. | Silver. | Total. kal Gold. | Silver. ; otal. 
£ £ 
England...... 23,436,725 ional ae +m 725° 21. oe 822 -o--| 21,727,822 
France........' 50,974,000 49,943,000 100,017,000 40,373, 000 49, 293, 030} 89,646,000 
Germany..... | | 28,085.334 14,042,666 42,128,000 31,107,333 15,553,667| 46,661,900 


Aust.-Hung’ y 5,436,000 16,247, 000, 21,653,000; 5,735,000 15,534,000) 21,269,000 
Netherlands... 4,807,000 5,690,000 10,497,000) 5,095,000) 7,268,000} 12,363,000 
Nat. Relgium .| 2,754, 000 1,377,009, 4,131, a 2,635,000) 1,317,000) 3,952,000 


Tot.this week | | 114,593, 059 87, 17,299 666) 201,892,725) 106,673,155) 88,965,667) 195,638,822 


Tot.prev.w’k. |118,591,811 $6,971,000|200,562.311/106.790,129|89,019.841/ 195,.809.970 
The Assay Office paid $237,794 through the Sub- 
Treasury for domestic bullion during the week, and the 












































Assistant Treasurer received the following from the 
Custom House. 
Oonsisting of— 
Date. Duties. gold. U. 8. Gold | Silver Oer- 
Notes. Oertific’s. | tificates. 
Feb.21.| $387,603 64 i $20,250  #39,700 $7,250 
ee AINE sacnectnoosainc nial seinen 
“ 924. 564,559 90 190° = 12, 050, 63,300 4,400 
“ 25. 798,556 24 1,240 15,550, 82,960 5,500 
“ 26. 289,711 56 320 8,500 24,400 4,550 
“ 27. 867,127 54 780 18,450) 96,000 13,350 
Total. | $2,907,558 88} $2,615 roe $306,360! $35,050 

















CURRENCY AFLOAT AND BANK HOLDINGS. 


We have obtained and publish this week (on page 
308) the complete summary of the National Bank 
returns under the last call of the Comptroller. The 
returns are pretty old now, the date of the call being 
December 11, 1889, but this is the earliest week we 
could procure the figures. Besides, though not recent, 
they are the latest, and have an interest even at the 
present moment—a practical interest touching the ques- 
tions of to-day. 

The feature which first strikes the attention on an 
examination of these returns is how nearly stationary 
the holdings of currency by the banks are. Mak- 
ing a comparison between the reports obtained in De- 
cember of the last two years, we find that the total 
gold, silver and legal tenders (legal tenders covering 
bank notes, and all the currencies named covering the 
corresponding certificates) differed at the two dates 
only a little over 100 thousand dollars, the currency- 
holdings for December 11, 1889, being $264,625,356, 
and for December 12, 1888, being $264,509,338. 
This very small change is the more marked when we 
contrast other features of the returns. Thus, 
for instance, during the twelve months referred to, 
the number of national banks increased 176, the amount 
of national bank capital and surplus increased 
$35,208,241, and individual deposits increased $105,- 
137,069. That is to say, the same amount of currency 
did the bank business at the two dates, although there 
had been in the interval these additions to the num- 
ber, capital and deposits of the whole system. 

Or carrying our comparison further back we find a 
like disparity between the development of these national 
banking organizations and the enlargement of their 
currency holdings. It is well to make this further com- 
parison because of the bearing of the facts we are citing 
upon the question of the character and sufficiency of 
our currency. Thus, turning to December 24, 1885 
(the date of the December returns in that year), it is 
found that the holdings of every kind of currency in 
these national institutions aggregated $244,704,819 
at that date, against the  $%264,625,356 on 
December 11, 1889. In this case, therefore, the 
figures show a gain of a little less than 20 million dol- 
lars of currency in the four years. But during that 
time the number of banks has increased from 2,732 to 
3,326, the capital and surplus from $679,516,275 to 
$816,348,958, and the individual deposits from $1,111,- 
429,915 to $1,436,402,686. Toset these facts clearly 
before our readers we have prepared the following brief 
summary of the items referred to, taken from the official 


returns. 
DECEMBER RETURNS OF NATIONAL BANKS. 











Dec. 11, Dee. 12, Dec. 24, 
Ourrencu— 1889. 1888. 1885. 
Gold coin and cert’s. cao $149,318,731 $153,558,608 $156,353,588 
Silver coin and cert’s..... 21,770,731 19,175,670 9,000,765 
Legaltenderandctfsdep. 93,535,894 91,775,060 79,350,466 
Total currency........ $264,625,356 $264,509,338 $244,704,819 
Number, Capital, éc.— 
Number of banks......... 3,326 3,150 2,732 
Capital and surplus....... $816,348,958 $781,140,717 $679,516,275 
Individual deposits....... 1,436,402,686 1,331,265,617 1,111,429,915 


The foregoing shows an increase on December 11, 
1889, of about 54 per cent in the number of the banks, 
44 per cent in the capital and surplus, and nearly 8 per 
cent in the individual deposits since December 12, 
1888; and an increase of about 21$ percent in num- 
ber, 204 per cent in capital and surplus, and 294 per 
cent in individual deposits, since December 24, 1885. 
And yet with such growth in capacity for doing busi- 
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ness and in actual business (as the addition to indivi- 
dual deposits proves) and therefore in currency require- 
ments, the holdings of currency were added to in a 
mere trifling amount during 1889 and in less than 20 
million dollars since December 24, 1885. 

Two other facts may be stated which will throw light 
on the general condition of the currency and make 
these comparisons more complete. So far, the results 
given suggest a lack of tools in bank for the larger 
transactions. The trade of the country experienced 
this deficiency last December, and if we could add the 
returns of the State banks, the evidence of the defi- 
ciency would be still more striking. Now, the first of 
the two facts referred to is that, while all this growth 
in the banks and in their business has occurred with but 
a trifling increase in the holdings of currency, the total 
currency outstanding in the whole country has been 
added to very considerably. It is not therefore a dearth 
in the country at large, but a dearth in the banks. 
On the Ist of January, 1890, the amount of currency 
afloat—that is, in active circulation (all kinds)—was 

$1,430,909,455; on the Ist of January, 1889, it was $1,- 
~ 406,353,927, and on the Ist of January, 1886, it was 
$1,282,605,892, In other words, the increase in the 
outstanding circulation was about 244 million dollars 
in 1889, and in the four years since 1885 (that is, since 
January 1, 1886), it was over 148 million dol- 
lars, averaging 37 million dollars a year. 

But there was another fact we had in mind, which 
if added to the foregoing makes the situation even 
more remarkable. For it seems that on the first 
of January, 1886, there were only $145,721,036 of 
silver dollars and silver certificates afloat, whereas 
on the first of January, 1890, the amount of 
the same had been increased to $349,802,001, and 
yet all that the national banks in the country held 
at the former date was $9,000,765, and at the latter 
date $21,770,731. That is to say, notwithstanding 
this extraordinary expansion in silver dollars and silver 
certificates afloat, aggregating over 204 million dollars 
in the four years, all the increase the banks report as 
holding the first of last January was a little over 
12 million dollars. The banks were lacking currency 
for transacting the business which their larger capital 
and larger deposits made evident, while the country 
was flooded with a new kind of currency, but for some 
reason only avery few millions of this new currency 
fell to the share of the banks. 

It will of course be at once asserted that the banks 
must have discriminated against this silver cur- 
rency, that they would not have it, and hence the 
famine. Not atall. There is nothing to prove that 
statement. Any one can deposit any kind of currency 
in any bank in the United States. Silver and silver 
certificates are taker just as freely as gold or legal ten- 
ders. Indeed, our city banks deposit at the Sub- 
Treasury during the busy season of every year large 
amounts of gold to get a transfer of silver certificates to 
the interior. The last two years the demand: for: these 
certificates has been very active, and much of the time 
they could not be supplied fast enough to meet it. 
Then only see what and whom this idea of discrimina- 
tion involves. There is California, Colorado, Montana, 
Nevada—who would dare to charge a leaning in those 
sections against the white metal, doubly precious to 
every inhabitant as we must presume from the votes 
and speeches of their representatives in Congress ? 
And yet California with 37 national banks on December 
11, 1889, held altogether only $265,953 silver dollars 


and silver certificates, although among the assets of the 
same banks we find $3,334,679 of gold ; Colorado, the 
largest silver producer in the United States, with 41 
national banks, held at the same date but $193,869 
silver dollars and silver certificates and $1,846,323 gold 
and $1,099,862 legal tenders. 

Another explanation which some men _ will no 
doubt urge is that trade is active and more 
than 37 million dollars of new currency supply is 
needed annually to meet the want when business is 
progressive. Perhaps that may be so, but it is a condi- 
tion which does not tally with the experience of other 
nations. Explain how it happens that Great Britain 
can decrease its currency materially (as we have several | 
times shown it has during past years), and yet grow 
rich and enjoy as it is now doing as active and as pros- 
perous a cycle of trade as any nation ever had. Tous 
the facts, so far as they are disclosed, tried by the 
world’s current and past experience, point unmistaka- 
bly to a defective system and not to a lack of currency 
as the source of the irregularity we are suffering from. 











| 
SITUATION OF ALTON AND GOVERNMENT 
RAILROAD POLICY. 

According to the report just submitted, the Chicago 
& Alton in the calendar year 1889 earned in full its 
regular dividends. Under the conditions which have 
surrounded railroad traffic and which still prevail, such 
a result must be regarded as highly satisfactory. We 
all know that the Alton owes its exceptional good for- 
tune in this respect to the exceptional policy which has 
for so many years been pursued in its management. 
On the other hand, evidence is not wanting to show 
that the unfavorable developments of the last few years 
have proved very trying to the company. Of course, 
with a road kept as the Alton has been kept, economy 
in operations such as a restricted income enforces, is _ 
possible without involving the least deterioration in the 
condition of the property. For the same reason 
smaller appropriations out of earnings for additions and 
improvements than in some former years, possess less 
than the ordinary significance. And yet differences 
like these have an obvious and important bearing on 
the situation, for they are the characteristics which 
indicate the relative prosperity of different years. 

The feature which will perhaps attract the most 
attention in the 1889 results, is the very small changes 
in gross and net earnings as compared with the year 
preceding. The increase in gross is only $5,151; in the 
net the increase is somewhat larger, on account of a re- 
duction of expenses, and yet amounts to only $101,500. 
In these small variations in its income, the Alton 
stands almost alone among the prominent Western 
systems, for the most of such systems show very heavy 
gains either in net alone or in gross and net combined. 
If, in the year preceding, the Alton had been an excep- 
tion to the general rule, and had reported no decline in 
incomé, the slight improvement reflected in 1889 might 
not be particularly noteworthy. In point of fact, the 
Alton in 1888 suffered just as the other leading systems, 
losing $1,429,921, or about 16 per cent, in gross re- 
ceipts, and $827,803 in net receipts. The position of 


the Alton as regards the other roads therefore is this:— 
these latter in 1889 managed to recover part of their 
1888 loss; the Alton, on the other hand, notwithstand- 
ing its control remained in the same hands which have 
guided it so successfully in the past, was able to recover 











scarcely any of its previous loss. 
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In the present report President Blackstone, who had 
in the previous report made some striking and inter- 
esting observations upon the policy of the State and 
National governments in the treatment of railroad cor- 
porations, returns toa discussion of the subject, and 
presents an elaborate and exhaustive review of the 
whole matter, which, because of its importance, we give 
quite at length elsewhere. Mr. Blackstone traces the 
history of railroad legislation back to the time of the 
granting of the original charters of the earlier and 
more prominent companies. He points out that under 
those charters the right to make reasonable rates was 
reserved to the railroads themselves, and that where 
that is the case the action of State governments in 
fixing rates through Commissions is in violation and 
disregard of that right. He refers to the various 
judicial interpretations of the law, shows how injurious 
and hostile the effects of Government action have been, 
compares the policy of the United States in that respect 
with the more liberal and considerate treatment 
accorded the railroads in Great Britain, and finally 
closes with a suggestion of entire ownership of the 
roads by the Government, through purchase. 

We would not be understood as approving the sug- 
gestion of Government ownership of the railroad sys- 
tem. But that the suggestion should have been made 
at all, and bya person so eminent in the railroad pro- 
fession as President Blackstone, is itself significant, 
being suggestive of the condition to which the railroad 
industry has been reduced as the result of unwise legis- 
lation, State and national. The Alton furnishes a type 
of a very conservatively-managed property. In the 
over-building of new railroad mileage the last few years 
it hashad no part. Its capital is small, both relatively 
and absolutely. Neither the bonded debt nor the stock 
has been watered. On the contrary, the actual cost of 
the property is much in excess of the total represented 
by its securities. Very large expenditures out of earn- 
ings have been made from year to year for improve- 
ments and additions, and the system has always been 
operated with due regard to the public interests. Yet 
the head of such a property finds it necessary to sug- 
gest Government ownership as “‘a remedy” for exist- 
ing evils. 

The fact is of significance also in connection with 
the lack of recovery in earnings in the late year. 
President Blackstone does not use the case of the Alton 
to enforce his remarks. His illustrations are drawn 
from the railroad situation as a whole, thus admitting 
of deductions general in their nature and wide in their 
application. In truth, however, the Alton itself fur- 
nishes the strongest and best evidence of the tendency 
and effects of tae prevailing policy. 

Why did earnings in 1889 fail to show recovery from 
the depression in 1888. We know of tlie ready explan- 
ation that some will offer. By failing to extend its 
system and build new mileage the company has cut 
itself off from new sources of traffic, and hence must 
see its through business taken away from it—so the 
argument runs. We gave reasons on a previous occa- 
sion for thinking that the company might be no better 
off even if it had built an extensive system of new 
roads west and south of the Missouri River. In that 
contingency it might have some business it does not 


mileage would still further complicate railroad affairs, ! 
and make even more difficult than ‘at present the main-. 
tenance of rates. Under such circumstances, it is a, 
question whether the new business obtained would 





) ‘such a low 
now have, but the existence of the additional new . 


suffice to meet interest charges on the cost of the 


new mileage. 

However, we are not obliged to avail ourselves of this 
argument in the present instance, for while the freight 
statistics very conclusively show a falling off in traffic 
in 1889 as compared with 1888, the falling off occurs 
not in the through business but in the local business. 
The company had shown a sharp decline in both local 
and through freight in 1888, but in 1889 the amount 
of the latter increased 40,171 tons, while the local 
freight further declined 363,940 tons. Now, whatever 
the value of a system of roads west of the Missouri, 
such a system clearly could not add to the local 
business east of the Missouri. It is proper to point 
out that the local freight in 1889 seems to have 
declined for an exceptional reason. ‘There is a table in 
the report giving the earnings on shipments of farm 
products from local stations in Illinois and also in 
Missouri, and in both cases there is an increase over the 
year preceding, the total for Illinois being the largest 
for the whole nine years reported on. On the other 
hand, as the result evidently of local and special causes, 
the coal tonnage transported experienced a most extra- 
ordinary drop—from a total of 1,639,825 tons in 1888 
to only 1,000,085 tons in 1889. ‘That circumstance 
therefore should not be lost sight of. Going one step 
further, however, we find that besides coal there are 18 
other items which show a smaller aggregate for 1889 
than for 1888, making 19 altogether, while there are 20 
which show an increase. Extending the comparison 
back of 1888, it is discovered that taking the whole 40 
items of freight enumerated, there are but seven very 
minor ones which record for 1889 the largest totals of 
the last seven years. How much of the loss in each 
case is due to a falling off in local freight and how 
much to a falling off in through freight we cannot of 


course tell, but doubtless both have contributed to that. 


end, and that is an important consideration to bear in 
mind. The same conclusion is also enforced by the 
statistics of the passenger movement, recording a decline 
in local and through traffic alike. Thus, as against 
67,798,206 local passengers carried one mile in 1887, 
the number in 1889 was only 61,927,225, while the 
mileage of through passengers fell from 52,203,481 to 
42,072,883. 

If the result depended on good management alone, 
there would evidently have been an increase rather than a 
decrease. For the Alton is exceptionally well located, 
and connects important traffic centres in the heart of 
the country. Under ordinary conditions, with the 
growth of population and industries, the volume of 
railroad traffic ought steadily toenlarge. But the con- 
struction of so much new mileage has made it neces- 
sary to share with other roads the traffic which the 
Alton might otherwise have retained itself, and this 
both on local and on through business. Nor has the 
mischief ended there. The decline in rates as the 
result of reckless and violent competition and the con- 
stant lowering of tariffs by State authorities, regard- 
less of the effects upon earnings, has been an even more 
serious matter. Since 1882 the average per ton.per 
mile on the Aiton has declined from 1°261 cents to 
0-918, or over 25 per cent. With the Western roads, 
average as the latter is a much 
important matter than with the Eastern 

On the New York Central the average 


more 
| roads. 


for the fiscal year 1889, was abeut one-sixth lower 
than on the Alton, being 0°76 cent per:ton per mile. 
But the disproportie» between the traffic of the two 
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systems is so great that while the Central earns gross 
over $25,000 per mile, the earnings of the Alton are 
only $8,857 per mile, all of which merely shows how 
hard is the lot of the average Western road. It must 
submit not only to constant reductions in rates when- 
ever government chooses to make such reductions, 
but at the same time the construction of duplicate and 
triplicate competing lines prevents it from getting the 
density of traffic that of necessity should come with 
the lower rates. The Alton actually earned less gross 
in 1889 than nine years before, in 1880,. while net 
earnings in the interval have fallen off as much as 
$533,105. 

From the last-mentioned results we get some idea of 
the extent to which the Alton has suffered from the 
existing conditions. That, unlike other roads, it has 
not been obliged to reduce its dividend rate, is simply 
owing to the conservative policy which has always been 
pursued, through and by which capital and charges 
have been kept small and the property placed in condi- 
tion to meet just such emergencies as the present. Of 
course, the attitude of the Western States, if persisted 
in, may ultimately further harm even an excellent 
property like the Alton; but for the time being it is 
satisfactory to know that the company has the advan- 
tages named, and furthermore that at the moment 
the ordinary traffic conditions are unusually promising. 
It is also to be remembered that over 5} million dollars 
of 7 percent bonds mature in 1893 and 1894, which 
can be refunded at a very much lower rate. 








COURSE OF TRUNK LINE INCOME. 


The Lake Shore statement for the quarter ended 
December 31, 1889, has been filed at Albany this week, 
and though the results differ only in very trifling 
degree from the estimate made in the company’s pre- 
liminary return for the calendar year, they serve to 
bring out very strikingly the great improvement which 
occurred in that quarter. The figures show a gain in 
gross earnings over the corresponding three months of 
1888 of $815,000. Tlie Nickel Plate, which is oper- 
ated and controlled by the Lake Shore, and whose 
return was previously submitted, gained in the same 
period $181,000, so that on these two lines between 
Buffalo and Chicago gross receipts increased about a 
million dollars—this in a period of three months. 

Net earnings of the Lake Shore for the quarter 
exhibit only a comparatively small augmentation, the 
total being $1,904,274 for the three months of 1889, 
against $1,808,125 in the three months of 1888. The 
explanation is found in very liberal outlays for improve- 
ments and betterments, all of which are charged in 
operating expenses, and the same explanation also 
applies to the results for the calendar year, net earn- 
ings for that year being somewhat less than in the year 
preceding, though gross earnings increased nearly 14 
million dollars. The outlays so charged to expenses 
during 1889 for new equipment and the making of 
various improvements in plant and property, are esti- 
mated at over $1,800,000. Yet after this heavy deduc- 
tion and after allowing in full for all charges, the 
balance for the stock stands at $3,216,276, equal to 
6} per cent on the shares outstanding. In another 
respect the Lake Shore holds a position of exceptional 
strength. The balance sheet shows $3,734,338 of cash 
‘on hand December 31. 1889, with $678,807 more due 
the compiny by agents, othar companies, etc. As 





against this the company owed $751,815 for wages. and 
suppkes, and there was $259,537 of interest accrued— — 
only about a million dollars together. The require- 
ment for dividends, including the dividend of Feb- 
ruary, 1890, was $1,510,670. 

Having the Lake Shore earnings, gross and net, it is 
interesting to compare that road with the other leading 
trunk line systems. Asa result of such a comparison, 
it is found that while taken asa whole the year 1889 
was a fairly prosperous one for this important body of 
roads, the various companies did not share in equal 
degree in that prosperity. The influences which con- 
trolled earnings and income during the year are tolera- 
bly well known. First and foremost was the change 
for the better which occurred in the rate situation. 
While primarily the aim and object of the Presidents’ 
and bankers’ agreement last year was to restore har- 
mony among the Western roads, the benefits resulting, 
as we have many times pointed out, really extended to 
the whole railroad system of the United States and in 
particular to the trunk lines, where affairs in the latter 
part of 1888 had become hardly less demoralized than 
among the Western roads. 

But while the better rate situation was a distinctly 
favoring influence, on the other hand there were certain 
adverse influences which the trunk lines had to contend 
against. Chief among these was the depression and 
consequent diminished demand for anthracite coal 
arising from the mild weather. Notalone the so-called 
coal carriers, but nearly every road having a considera- 
ble tonnage in coal, either bituminous or anthracite, 
suffered from the effects of that circumstance. Thus 
in the twelve months ending September 30, 1889, the 
coal and coke tonnage of the Erie fell off 821,440 tons 
as compared with the twelve months preceding, with a 
decrease of 157,642 tons more on the New York Penn- 
sylvania & Ohio leased road. In anthracite alone, the 
falling off was as much as 1,142,085 tons on the Erie 
and 192,594 tons on the Pennsylvania & Ohio. Of 
course this heavy falling off can not be entirely ascribed 
to the mild weather, since in the previous year the Erie 
had gained greatly by reason of the coal miners’ strike 
on the Reading. But even the New York Central 
suffered a decrease in its coal tonnage during the twelve 
months ending September 30, 1889, of 483,139 tons, 
showing plainly how general was the diminution in 
demand for coal, and other corroborative evidence 
might also be cited. 

For part of 1889 the reduced yield of wheat in the 
season preceding, and the diminished export demand 
for wheat, likewise must have had some adverse effect 
on the income of the trunk lines. The 1889 wheat 
crop, however, was very much better, and all 
through the year there was a free and large movement 
of corn. Considering the grain movement entire, the 
receipts at the seaboard cities for 1889 were 173,611,854 
bushels, against 135,728,134 bushels for 1888, but as 
against 178,081,014 bushels and 198,421,021 bushels re- 
spectively for 1887 and 1886. The flour receipts, not 
included in these totals, were 13,275,076 bbls. for 1889, 
14,385,185 bbls. for 1888 and 15,669,047 bbls. for 1887. 
The occurrence of the remarkable fleods in Pennsylva- 
nia was of course an unfavorable circumstance of con- 
siderable importance in the operations of the year, for 
in June the Pennsylvania lines east of Pittsburg and 
Erie lost $1,149,382 gross and $804,662 net, directly as 
the result of these flaods. Some of the other trunk 
lines also sustained losses, though to a very much 
smaller extent. 
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Finally, the greater industrial activity, with the ex- 
pansion in the iron and steel industries, was an impor- 
tant influence in the situation in the latter part of the 
year. Coming coincidently with large crops and a 
heavy agricultural movement, and in part as the re- 
sult of the same, there were times when trunk-line 
facilities were taxed tothe utmost. It was then that 
the roads experienced in full the effects of the improved 
rate situation which had been maintained since the 
beginning of the year. Hence, the very best exhibits 
as a rule and the heaviest gains in earnings came in the 
closing quarter, a circumstance tending to that end 
being the fact that in that quarter the comparison was 
with the period in 1888 when the demoralization in 
the rate situation had been at its highest. As show- 
ing now how each of the different systems has fared 
under these various influences, we present the follow- 
ing, comparing results for the calendar years 1889 
and 1888. Where the figures differ from those previ- 
ously given by us, it is because of later and fuller 
returns and corrections made by the companies. 

GROSS AND NET EARNINGS. 





Net Earnings. 
1888. Inc.or Dec. 


Gross Earnings. 
Calend’r Year. 1889. | 1888. Inc. or Dec. 
ee ee Se we. ae a 
Pennsylvania 61,514,445 58,172,077 + 3,342,368 20,417,640 18,840,924 + 1,576,716 
N. Y. Central. 36,056,598, 35,283,584 + 773,014 12,098,346 11,156,116 + 942,230 
Lake Shore...) 19,487,196 18,029,627 + 1,457,569 || 6,639,745. 6,719,256 —79,511 
Mich. Central 13,736,000 13,770,523, —34,523,' 3,899,000) 3,683,917 + 215,083 
Nickel Plate... 5,090,328 4,918,217 +172,111) 1,216,716 925,196 + 291,520 
C.C.C. & St. L. *12,087,150 11,135,455 +951,695, 4,131,742) 3,551,708 + 580,034 
Balt. & Ohio-— | : 
East’n lines 17,330,222 15,437,366 + 1,892,856 6,136,439 5,319,303 +4 817,136 
West’nlines 5,096,873 4,718,908 + 377,965 1,083,050 661,396 + 421,654 
iis: snes utile +25,016,328 24,666,014) + 350,314 +6,782,953 46,857,586 —74,633 
Chic. & Atlan. 2,144,456) 2,261,726 —117,270 510,779 444 588 + 66,191 
Ohio & Miss.. 4,080,989) 3,868,984) +4 212,005 1,317,654 1,031,444 + 286,210 
Wabash....... 12,974,203 12,362,830) +611,373 | 3,362,204 2,584,251 + 777,953 
214,614,788 204,625,311 + 9,989,477 67,596,268 61,775,685 + 5,820,583 
* Consolidated road in present form has existed only since the Ist of 
July; to make up an exhibit for the calendar year we have taken for 
the first six months the separate results of the Cleveland Columbus 


Cincinnati & oo oy the Cincinnati Indianapolis St. Louis & 
Chicago and the Cairo Vincennes & Chicago, and combined them. 


+t After deducting rentals of roads operated on a percentage basis. 

The roads here given earned gross in 1889 over 2143 
million dollars, which gives an idea of the magnitude 
and importance of their operations. In 1888 the same 
roads earned 2044 million dollars, so that the improve- 
ment has been about 10 milliondollars. The Michigan 
Central and Chicago & Atlantic lost trifling amounts. 
All the others share in the improvement, but, as said 
above, in unequal degree. The Pennsylvania, notwith- 
standing its loss from the floods, has gained 34 million 
dollars, or about 6 per cent, and the Baltimore & Ohio 
(Eastern and Western lines combined) gained over 2} 
million dollars or about 11 per cent, so that these two 
systems contributed over 53 millions of the whole 10 
millions increase. The Lake Shore we have seen has 
also done well and so has the Cleveland Cincinnati 
Chicago & St. Louis, the increase on the latter being 
almost a million dollars and on the Lake Shore nearly 
14 millions. On the other hand, the Central has gained 
only $773,014, or 24 per cent, and the Erie $350,314, 
or but 14 per cent. 

It thus appears that the two leading southernly systems, 
namely the Baltimore & Ohio and the Pennsylvania, 
have done much better than the two northernly lines, 
the Erie and the New York Central. The falling off 
in the anthracite coal traffic, already mentioned, affect- 
ing as it would the latter systems more than the former, 
may indicate one reason for the difference. Another 
reason apparently is that the Pennsylvania and the 
Baltimore & Ohio get greater benefits from the activity 
of the iron and steel industry, being nearer to the great 
manufacturing districts. These districts furnish con- 
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siderable traffic to the roads, first in the carriage of the 
raw materials used, such as coal, ore, &c., and then 
in the carriage of the manufactured product. In 
net earnings the changes that have occurred possess 
much less importance, since net earnings are so 
largely governed by the variations in the expense 
account and the policy of managers in practicing 
economy or the reverse. The Lake Shore, with its loss 
in net, on a heavy gain in gross, is an excellent illustra- 
tion in point. Besides the Lake Shore, only the Erie 
shows a loss in net; all the other roads show improved 
results. On the Baltimore & Ohio the increase is 
$1,238,790, or over 20 per cent, and on the Wabash the 
increase is $777,953, or 30 per cent. 

In the case of the Baltimore & Ohio, the Cleveland 
Cincinnati Chicago & St. Louis, the Wabash and the 
Chicago & Atlantic, we cannot carry the comparisons by 
calendar years back beyond 1888, and therefore for those 
roads we are confined to the results already given. But 
for the other roads we have the material permitting a 
five-year comparison and accordingly have prepared the 
following. 





a 











Calendar Year. | 1889. 1888. 1887. 1886. | 1885. 
Gross Earnings— | > % | ¥ os | g 
Pennsylvania............ | 61,514,445 58,172,077 55,671,313 50,379,068 45,615,027 
New York Central...... —- 36,056,598 35,283,584 36,296,024 32,651,015 24,495,873 
BE anbvecccenéetacsescés | 25,016,328 24,666,014 24,464,236 23,002,509 19,559,052 
I Cece cccctuscece 19,487,196 18,029,627 18,710,963 15,859,455 14,133,506 
Michigan Central....... 18,736,000 13,770,523 14,164,490 12,295,828 10,707,394 
Nickel Plate............ 6,090,328 4,918,217 4,796.997 3,826,608 3,203,317 
Ohio & Mississippi...... 4,080,989 3,868,084 4,128,365 3,827,831 3,679,615 
BEE bh dtencocecseceus 164,981,884 158,709,026 158,232,388 141,842,314 121,393,784 
Expenses— | | | 
Pennsylvania............ — 41,096,805 39,331,153 37,086,585 32,619,586 29,479,758 
New York Central...... 23,958,252 24,127,463 23,400,383 19,933,916 16,521,496 
eee | 18,233,375 17,808,428 17,747,008 16,715,673 14,638,264 
Dy Te eccccaccccece - 12,847,451 11,310,371 11,029,798 9,731,622 9,287,537 
Michigan Central....... 9,837,000 10,086,606 9,875,246 8,404,679 8,014,603 
=e 3,873,612 3,993,021 3,513,033 2,552,194 2,317,217 
Ohio & Mississippi...... 2,763,335 2,837,540 2,691,924 2,677,724 2,644,646 
ee 112,609,830 109,494,587 105,343,977 92,638,394) 82,903,521 
Net Earnings— ; 
Pennsylvania............ 20,417,540 18,840,924) 18,584,728 17,759,482 16,135,269 
New York Central...... 12,098,346 11,156,116 12,895,641 12,717,099 7,974,377 
DE chavs dewcduddsadebodes | 6,782,953 6,857,586 6,717,228 6,283,836 4,920,788 
BAO BOTs cccccccccss | 6,639,745 6,719,256 7,681,165 6,127,833 4845,969 
‘Michigan Central....... 3,899,000 3,683,917 4,289,244 3,891,149 2,692,791 





Nickel Plate............ 1,216,716 925,196 1.283964 1,274,414, 886,100 
Ohio & Mississippi...... 1,317,654 1,031,444 1,486,441 1,150,107 1,034,969 
| RAE | §2,372,054 49,214,489 52,888,411 49,203,920 38,490,263 





* After deducting rentals of roads opesated on a percentage basis. 


In 1886 and 1887, after the settlement of the trunk 
line war in 1885, all the roads of course showed very 
decided gains. But taking the two years since then, 
the important feature is the lack of growth in the 
interval on the New York Central. The Pennsylvania 
has increased its gross from $55,671,313 to $61,514,445, 
the Erie has increased from $24,464,236 to $25,016,328, 
and the Lake Shore from $18,710,963 to $19,487,196; 
but the New York Central actually earned $240,000 
less in 1889 than in 1887, and the Michigan Cen- 
tral also falls behind. Another feature is worth 
noting, namely what a large proportion of the in- 
crease in earnings—taking the roads as a whole—has 
been paid out in heavier operating expenses. In 1886 
there was naturally a very decided increase in net 
earnings, because of the West Shore settlement. But 
between that year and 1889, while gross receipts were 
enlarged 23 million dollars, net earnings have been 
added to in amount of only a little over 3 millions, 
Evidently, therefore, the larger revenues accrue chiefly 
to the benefit of the patrons of the roads in the 


cheaper rates, the better accommodations and 
the increased ‘service furnished, and to the 
laboring classes in the greater employment 


offered, instead of chiefly to stockholders and in- 
vestors. 
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THE GERMAN EMPEROR AND THE SOCIAL 
PROBLEM. 


According to Louis Kossuth, the venerable Hunga- 
rian patriot, the social problem—disease, he calls it— 
is incurable. Monarchy has been tried and has failed. 
Republicanism is not succeeding in its efforts to root 
out the disease. State Socialism, it is affirmed, will be 
found similarly ineffective. An equal division of prop- 
erty. to-morrow would be followed sooner or later by an 
unequal possession of property, because the weak will 
always go down before the strong. Such is the hopeless 
view of the case taken by such a man as Louis Kossuth 
'—a man who has made a great mark in his day, but a 
dreamer, perhaps, rather than a thinker. 

A very different opinion seems to be that of the 
young Emperor of Germany. He is at one evidently 
with the great Hungarian exile as to the dangerous 
character of the malady; but he differs from him in 
having faith and hope. Nay more, he has had the 
courage to initiate proceedings with a view to amelior- 
ation if not to ultimate and absolute cure. How far he 
shall succeed we know not; and he would be a brave 
man who would venture to predict with any amount of 
confidence. He is entitled to all praise for the 
humanity and magnanimity of his purpose; and we 
have no good reason to doubt that his motives are as 
creditable as his purpose is praiseworthy. No right- 
minded person but must wish him success. It would 
be a mighty boon to the working-classes if what we have 
called the social malady, this root of bitterness, could 
be plucked up and destroyed. It would be an immense 
gain to monarchy in Europe, if the democracy could 
be composed and propitiated by one of its youngest, but 
also one of its most potent, members. 

It can hardly be said that the prospect of success is 
bright. It is not unjust to say that the elections, of 
which we know not yet the full result, were intended to 
have a relation to this social experiment. There was a 
reason why the Emperor sprung his grand scheme upon 
the people on the eve of the elections. It was intended 
that hisavowed sympathy with the workingmen, and his 
plans for the amelioration of their condition, should turn 
popular sentiment toward him and in favor of the Gov- 
ernment generally. It would be unfair to say that the 
popular vote was given in a spirit of opposition to the 
Emperor and his policy. The popular sentiment had 
become strong and pronounced in a given direction 
before the Emperor announced his plans. The people 
voted as they would have voted had the Emperor made no 
such show of sympathy with the popular cause; they clung 
to their principles and were faithful to their old leaders. 
All the same the result has been adverse to the Govern- 
ment, as the Government has been; and if the Govern- 
, ment is to adapt itself to the new condition of things, 
the change will partake of the character of a revolution. 
It willimply a radical change of policy—a policy dia- 
metrically the opposite of that of blood and iron. So 
far as the elections are concerned, the Emperor’s labor 
schemes have failed of their purpose. 

There is now a fair prospect that the International 
Labor Conference will be held. ‘To that extent, it may 
already be taken for granted, the Emperor will have 
his wish gratified. Several of the powers have signi- 
fied their willingness to send representatives to the 
Conference, among them Great Britain, France, Switz- 
erland, Italy and Belgium. There is a reasonable 
expectation that the northwestern powers, such as 
Holland, Denmark and Sweden and Norway will fall 





into line. Not much importance is attached to Spain 
and Portugal; but Austria-Hungary is not likely to 
stand aloof. Russia may probably say that it is none 
of her business. In any case the central industrial 
Powers of Europe will be represented. It is well, how- 
ever, to note that not one of the Powers but has in 
some way or other qualified its acceptance of the 
Emperor’s invitation. By most of them the accept- 
ance has been qualified by the condition that the decis- 
ions of the Conference are not to be regarded as bind- 
ing. ‘This is the weak part of the affair. It will not 
be a Conference inthe sense in which the Berlin 
meeting of magnates in 1878 was a Conference— 
the decisions come to at Berlin by legitimate 
voting became binding on all the Powers con- 
cerned, and the violation of any of the decisions 
would be a cause of war. It will be merely a consulta- 
tive assembly—an assembly in which facts may be stated 
and opinions exchanged, but in which there will be no 
legislative authority. It is simply impossible that such 
a body of men can do any immediate practical good. 
The members may learn wisdom from each other; and 
they may, when they return to their respective coun- 
tries, turn their newly-acquired knowledge to some pur- 
pose. But so far as any direct or immediate good in 
the direction contemplated is concerned, the Conference 
will be fruitless. The mere holding of a conference 
the only work of which will be the exchanging of 
views, will be but a poor affair. 

It is difficult to resist the conviction that the Em- 
peror’s schemes are the fruit of impulsiveness as well 
as of humanity. He has gained nothing at the ballot- 
box by springing his views on the public in the way in 
which he did. He cannot gain niuch by a Confer- 
ence which can do nothing but offer suggestions. Itno 
doubt would have been better had the Kaiser taken more 
time to consider and mature his plans. He would hardly 
have suffered if he had taken the astute old Chancellor 
more completely into his confidence. The invitations 
to an International Conference would not have lost any 
of their value if they had been preceded by some satis- 
factory domestic experiment. There are so many sides 
to great public questions, and so much to be consid- 
ered in introducing any measure or measures of radical 
reform, that one head is rarely equal to the task. He 
has certainly created for himself some difficulties which 
it will be hard to get over, for he has put his hand to 
the reform plow, and he may not look back. In the 
case of this Conference, we but echo the opinion of 
many competent publicists when we say that he has 
undertaken a task which, at the very outset, partakes 
of the character of the impossible. The ‘condition of 
labor in the different countries is so different that the 
same laws cannot apply to all. A common understand- 
ing is not possible. 

It is our conviction, besides, that the Emperor is on 
the wrong scent as to the real cause of trouble among 
the workingmen of Germany and of Central Europe 
generally. He would have been more likely to get at 
the root of the difficulty if he had turned his attention 
to his enormous army and asked how that army was 
maintained. By following up this question he might 
have discovered the secret of the poor man’s poverty 
and oppression; he might have got at some of the rea- 
sons of German discontent; he might have found why 
it was that the flower of German manhood is wasted in 
the army, and that that section of it which escapes from 


army service is eager to find its way across the Atlantic. 


He might have found, further, that this is an evil 
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which is becoming every year more unendurable, and 
that if allowed to continue it will ultimately crush the 
hfe out of the country. It is never too late to learn, 


[Vou L, 








The range of Government bonds sold at the Stock Exchange 
in February was as follows: 
GOVERNMENT BONDS. 


meg Sip aad 4728, 1891 4198,1891, 48,1907, 48,1907, 6s, Our. 68, Cur. 
and it is among the possibilities that the standing reg. coup. " ‘reg.’ coup.” "98 reg? 99 reg. 
: . . . Opening.. 1047, 104g 123%4 123g “123 *125 
armies of Europe will claim some attention at the Labor Highest.. 1047, 104% 12333 12333 *494 *1261g 
. 7, 99? < *1} >< * 
Uonference. If this Conference shall lead toa second Close: 1047? 101% 123% asse*ane 136% 





* Prices bid—no sales during the month. 

The daily posted rates for sterling exchange in February 
are given below, it being understood that bankers’ actual 
rates are usually a fraction below the prices posted: 

BANKERS’ STERLING EXCHANGE (POSTED RATES) FOR FEB., 1890. 


Conference to consider and arrange for general disarm- 
ament, it will not have been held in vain. It is only in 
this direction that we can see light. 


REVIEW OF PRICES IN FEBRUARY — 






















































































































































































































































































7 “A 7 . 60 De- 60 De- 60 De- 
STOCK S, GOVERNM ENT B ON. DS Feb. days. | mand. || Feb. days. | mand, || Feb. | days. | mand. 
AND FOREIGN EXCHANGE 1..../4 84-49 /4 88-19 ||13...|4 8319-4/4 8719-8 25....|4 S2ig! (4 BGlg 
j | NRG Na Seng aeete 14.../4 8319-4/4 871y-s 26..../4 82-lo [4 86-15 
The following table shows the highest and lowest teed +E scene el" 6S 19-4/4 &7 19-3) /27.... a eiiele as1ce 
prices of railway and miscellaneous stocks at the N. Y. 5.0. sce hae 17... 483-4 [2 syne 
Stock Exchange during the month of February, 1890, | 7:22.]4 24-29 /4 88a ||19.77/4 3-19 |4 87-1 
RAILROAD AND MISCELLANEOUS STOCKS, BON ium” pagyiied oleate i870 Open.!4 84-2 |4 98-15 
RAILROADS. Low. High. RAILROADS, Low, High, | tv....|4 84 4&8 «et eee = 9 aay Hizh.jitsdlg [4 881g 
Atchison Top.&S.Fe. “3173 334 | Northern Pacific... 3014 32% | 11.02/14 8319-44 87 12-8) |23...]...... Sl a-o- wae. Low..|4 8119-2'4 859-6 
Atlantic & Pacitic..._ 45, 5 oO pret. 72 755g | 12..../4 &819-4/4 8712-8 24. --|4 3219-3/4 8619-7||Last. .'4 8149-2/4 8515-6. 
Boston Air Line, pref isa 1% tad tad M.Val at a ta Py Bi teed Sn ne : 
. H. & Erie, new.... Oo Uentral......... 
Ganadian Pail ”, 259 351p| OMig.ind & West i 6° 7 ORTS AND EXPORTS FOR JANUARY. 
Can n Pacific..... 74 75 ef.. ‘ y. A 2 ‘ 
Canada Southern...” 52lo 55 Ohio & Mississippi.-2 21 214 IMP ’ . 
9) "eee eee . . . . . 
Central of Ngee” 113% 123 Oreg. Sh. L. & U. N... 43 54 < The Bureau of Statistics has issued its detailed statement of 
> weg hy ey ar aot 44 Peet Dene Ere. tom +h the foreign commerce of the country for the month of 
Do do lstpref. 53% @5 Phils. & Bead. corta. B+ 43% | January, 1890 and 1889, and for the seven and twelve months 
Do do 9 . 37 44 | ts ). . . } ic, 3 154 ° . 
Gihens ae ett Rx lg 1337 | Pitts. « W. pfd.t.rec. 36 +93 | ending January 31, 1890, and 1889, as follows: 
ys .. Tee. Renssel. & Saratoga. 179 
Onis Bure Suincy. 1095 108i itichmond & All. ree 23 lg 7 IMPORTS AND EXPORTS BY PRINCIPAL CUSTOMS DISTRICTS. 
Chic. & East Ill....-. 2644 31 ichmond Terminal. 20 231, 
Do pret. 70 724 > pref.. 76 80 IMPORTS. EXPORTS. 
Chic. Mil. & St. Paul. 667, 701g | Rio Grande & West’n 17 14 174 | Customs J ANUABY, 1890. ae” oe 
0 pref.. 11333 116% ‘0 pref... 421) | TRICTS AN he tar vy * Foneneer 
Chic. & Northwest... 107 1114 gape ty Qed.. 10 4 18 PORTS. . 
Oo ref.. 140 143 - di , leaes 4. ts.| E ts. 1880. 1889, 1890, . 
ate Aga adied. - 88 95% | St. ne Ark. & am 4 2 61 a ~ ms — ~ 
c. 8t. L. & Pittsb.. 1614 18 0 rignts.. ” 
Do pref.. 4619 531 St. L. & S. Francisco. 17 19° £67,491 40, 29,038,322 
Chic.8t.P.Minn.&O. 314 337 Do pret... 37% 38 42 38,149,555 
Do pref.. 92 97 Do Ist pref.. 87% 92 ie "246.6 43 
Cin. Wash. & Balt.... 253 34 /S8t. Paul. & Duluth... 324 341g 1,136476 
Do pref... 5 Do pref.. 83 85 4,714,436 
Cl. Cin. Chic. & St.L. 661g 73 | St.Paul Minn. & Man. 11012 11314 1,230,028 
Do pref... 6 98% | Southern PacificCo . 30 347, 8.314.040 
Cleve. & Pitts. guar.. 157 157 | Texas & Pacitic....” 19149 22 "867.729 
Col. Hock. Val.& Tol. 20 22 | Tol. Ann A. &No.M. 355g 373, 13,208/049 
Del. Lack. & Western 134 53 1377, | Tol. & O. Cent........ Gai. 4312 | Milwkee,Wis.| 81.725)". "| © a67'831| — dgzsig1| 21 ga230! 18,200,089 
Den. & Rio Grande... 15.6 15% 0 pref.. 6814 72 674,670 
Do pref... 465g 5193/ Tol. Peoria & West.. 15 155g 1,339,9 
Den. T.& Ft. W.,cert. 34 36 | Union Pacific........ 6273 683g ORT 
Do assented... $31 3519; Virginia Midland.... 4119 45 "449.57 
Des Moines & Ft. D.. 5 6 | Wabash, new........ 12 13% 11,311,685 
Do pref. - 18% 18k Do Pref.. 261g 291 1,407,625 
Dul.8.8h.&Atl.pref 15 15 Wheel. &L.Erie,com. 3219 34 s,7 
E.Tenn. Va. & Ga. Ry. 873 897% D pref... 7 703g pray th 
Do Istpref. 71 74 | Wisconsin Cent. Co.. 28 331g wo 
Do 2d pref. 21% 24 EXPRESS. pea a 
Evansv. & Terre H.. 1(€7 10819; Adams.... ........... 151 156 127,870 
Gt.North’n, sub. pref. 71 701g | American.... ........ 115 1161 25,832,057 
GreenB.Win.&St.P.. 613 7 | United States._..777” 86 90 14,386,163 
Do pref... 12 16 | Wells, Fargo & Co.... 140 144 
Hariem............... 250 2501. COAL AND MINING. 
Hous. & Texas Cent.. 4 Cameron Lron & Coal. 2 4ly 
Illinois Central.....__ 114 120 | Colorado Coal & Iron 4214 51 
Do Leased Lines 9544 984/ Col. & Hock.C.&1I.. 16 19 
Iowa Central...... a 6 Rlg Donsolidation Coal.  —— 44 
0 pref.. 23 261 omestake Mining. .. 8 9 , h January 31, 1889 $31,845,126 
Keo. & D.Moines.pfd 7 1133] Ill. Coal & Coke 28 30% | Remaining in warehouse January 31,1889 ................. + yEry 
Kingston & Pem.... 14 24i9 | Kingston & Pem.Min 50 56 ‘4 Remaining in warehouse January 31,1890 ................. 32,449,005 
Lake Erie & West’n._ 17 1914 | Maryland Coal....... 1344 16 “Interior ports to which merchandise can be transported without 
Do pref.. 6214 67%] Minnesota Iron... 84 84 appraisement, under act of June 10, 1880. 
Lake Shore.........__ 1049 10673 | New Central Coal... Slag Gly + Incomplete in the absence of law providing the means of collecting 
Long Island.......... 838 8973 | Ontario Silver Min.. 39'4 4044 | the statistics of exports to adjacent foreign territury by railroad cars 
rguteville bey ny -- 34 ly - 3y ee vente Conk. -- 3800 300 and other land vehicles. 
uisv. N. ; - 5: silver ™ 
Louis. 8t.L.& Tex. 311g 324) @ Grlve “pref. 3519 39% enema 
ce nattan, seeseet. .. “ o a. Coal & ae BS &6 oul 
Manhaitan Beach... 8 8 0 ref. 0 110 7 
Marq.H.&Ontonag’n 13 134 VARIOUS. Fmt yod wee sees? 
Mexican Central._... 17%, 15 | Am. Cotton Oil, certs. 3i% 331g Januarr Jan. 31 Jan. 31 
Michigan Central... 93 9519 Do, ects 24 2433 y- wine wi a 
w. L, ‘eat. 93% 95 Amer. Tel. & Cable... 85144 87 23 553\¢ ‘ ‘ 
Do pref. 11013 114 | Am. Pig Iron war'nta 1818 $41 1500.~-Experte—Domsstio.....|$74,232,558 mony ee oot 88.196 
Milw. & Northern.... O 50 Brunswick Co........ 29% 33lb OFEIED ...2.. a —— a | — ; 
Minneapolis & St. L.. 6 7% ' Chicago Gas Trust... 4334 484 en ge TT $75,259,149 /#540,692,673/$<25,896,526 
a <% pref.. 12% 151a| Citizens’ Gas, B’klyn_ 68 PGE. ochscccncsenscess 62,895,634) 441,083,740) 765,072,963 
0. Kans. & Texas... 612 i044 | Colorado Fuel Co.... 82 82 $12,363,515] $99,608,933) 23,563 
Do “tr, ree. 10 12% | Commercial Cable : 10214 103 ° | Excess of exports over imports| $12,363,515] $99,608 ee w 
o _ Tights. Comstock Tunnel Co. 16 18 -—Exports—Domestic..... $72,519,291 $447,576,926 $690,007,0 
Bee ioe: 8 16 | Goatees ie 87, | ee Samer Parentage 8 12182004 
-recee “° at. & Hu anal. C oe eeceeeee|$7 3,479,999 | $454, 197,522 $702,190,08 
M & Essex....... 150 151 | Distillers’& C. F.Tr’st 38 Total............ $73,479,999 crt ~’ 
Nash. Chatt.&St.L.. 102 104 | Fdison klect Light.. 3214 108 BEET scccsdes osccsons 68,349,885) 421,142,429| 735,247,753 
New Jersey South... ‘ 3g | Keely Motor.......... 3 3 Excess of exports over imports $9,150,114) $33,055,093 | ces ssmceee - 
= Rs = S bee R er 107149 | Laclede Gas, 8t.L .. 15 171g | Excess of imports over exports| _..........) .......... $33,057,713 
- thie. -Louis 1 17% VARIOUS. Low. High. 
Do 1st pref. 70 71 | Natiomal Lead Trust. “16'%4 “ai 5 GOLD AND SILVER—COIN AND BULLION. 
0 dpref. 36 3914 | Northw. Equipment. 107 '890.—E sal =e 5 - 3,970 
N. Y. Lack. & West... 1124 1133, Oregon vat mey Co. 48° a" a * on ee eA 00001 ven oA eaa 378 
N. 7 tales ree? W. = Ig 4 ly ate > thy Nav.Co. - 4101 Total $460,909| $9,574,636 "$50,197,349 7,3 
_ SCIEO SEM..........6 B36ig 61 | +  # # # + + i £etal...... , 4 : : 
/ N.Y. &North., pref. 24 24% Philadelohia Gas .... ‘te 64 Silver—Dom....| $2,242,952] $1 6,579,432, $27,329,207 
Hi. z- & 4 aadiand of3*s it's VARIOUS. Low. High. Foreign. 904,333 7,816,317 13,504,779 
. Y.N.H. artfo ‘ 2 Pipe Line Trust...... 77, ‘ 2x5! & 6 
N. Y. Ont. & West.... 171g 192, Paliman Palace Car. 187 : 19025 Potal.--+--| $5,147,285) $24,595,749 meng 
N.Y. Susq. & West 6%8 7%/ Sugar Refineries Co. 61g 697%, Total exports.........| $3,608,254 $33,970,385) $91,031, 
Do pref.. 7 3l Tex. Pacific Land Tr. 20 22 Imports—Gold.... ..... $1,056,837 $3,672,342] $12,388,413 
Norfolk & Western... 20 22*e | Western Union Tel.. 8253 851, Bilver........| 1,404,828) 12,713,769] 20,079,103 
Do pret... 605 627 Total --.:| $2,461,665 $21,386,111] #32,467,516 

















Excess of exports over imports} $1,146,589) $12,584,274 $58,563,819 
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GOLD AND SILVER—COIN AND BULLION. 
































For the For the 7 For the 12 
month of |Months ended| Months ended 
January. Jan. 31. Jan. 31 
1889.—Exports—Gold—Dom...{ $1,190,496) $19,097,696; $29,373,679 
Foreign 6,584 231,876 5,725,558 
Total...... 21,197,080] $19,329,572) $35,099,237 
Silver—Dom...| $2,101,366, $14,534,887) $23,033,859 
Foreign 902,105; 6,124 ,611,716 
ZOCRl.ccccce: $3,005,471) $20,251,011) $30,645,575 
Total exports......... $4,200,551) $39,580,583; $65,744,812 
Imports—Gold ......... #619,006| $6,568,787) $11,214,308 
ree 1,563,418} 11,312,881; 16,275,042 
eiiicstcacacsececes $2,212,424) $17,881,60e/ $27,189,350 
E xcess of exports over imports _ $1,988,127; $21,69 3,915’ $38,255,462 








TOTAL MERCHANDISE AND COIN AND BULLION. 

















18°0.—Exports—Domestic ....($76,907,474 $558,44,209/$887,742,303 
Foreign...... 1,959,9 29; 16,208, '849} 32,185,558 
Weepacencsnncecen $78,867,403 $574,663,058) $919,927,861 

I cen. concdece.cnue 65,357,299 462,469,851 797,540,479 
Excess of exports over imports $13,510,104! $112,193,207)| $122,327,352 
O28, 331.589 eee. 209,509|$742,414,613 








SEBS e-eapente—-Damnentin pene 








oreign...... 1,869, 397) 12,568, ,596 25,520,238 
WHORE. conpsecisoes $7 7,680,550 $493,778, 105) 8767,934,851 
Imports.... ........ ..-. 70.562 ,309| 439,024,097/$762,737,102 











Excess of exports over imports) $7,113,241) $54,754, -008| $5,197,749 





eMouckiry; Commercial English pum 
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[From our own correspondent. } 


LONDON, Saturday, February 15, 1890. 

The Bank of England has thus far kept its rate of discount 
at 6 percent. Yet, during the week ended Wednesday night 
the reserve increased as much as £1,336,000 and now exceeds 
1434 millions sterling, while its stock of gold exceeds 22 mil- 
lion sterling. Both the reserve and the coin and bullion 
items are larger than they have ever been in recent times 
with a 6 per cent rate. The bill brokers and discount houses 
are in consequence complaining very bitterly of the policy of 
the Bank. They urge that it is able to act as it is doing at 
present only because it is the Government bank, and that as 
the taxes are being collected at the moment on an unusually 
large scale, the bank by its course of action is seriously check- 
ing legitimate business. 

The bill brokers and discount houses, however, are suffer- 
ing loss through their own fault alone, and all impartial ob- 
servers commend the policy of the Bank of England. That 
policy is understood to be principally due to the present 
Governor, who is firm to resist all the outcry of the outside 
market and the influence of some of his colleagues. The 
truth is that the increase in the reserve is almost entirely due 
to the return of coin and notes from circulation and to the 
receipt of a million sterling from Russia. But unless the im- 
provement in trade stops, the coin and notes will go out 
again in April and May, and at any moment the Russian 
gold may be taken from us. So strongly does the present 
Governor of the Bank of England feel this, that he has this 
week for the second time refused to accept gold, that could 
have been brought from Paris in an artificial way. Gold so 
brought appears to strengthen the Bank, but the Bank has 
really no control over it. 

It seems now as if the policy of the Bank would at last 
succeed in attracting gold. During the week ended Wednes- 
day night £420,000 in gold was received from abroad; £132,000 
has since been sent in, and more is coming from Brazil, Hol- 
land and France. At one time, indeed, the Paris exchange 
upon London rose to the gold point, but it has declined again. 
There is a hope, however, that it will advance once more and 
that a considerable amount of the metal may be received. 
There are hopes, teo, that some may be obtained from New 
York. But of course there will be withdrawals from time to 
time, as indeed even this week there have been. And if rates 
fall the withdrawals may be on a large scale. In the outside 
market the rate of discount has been during the week about 
416 per cent, with a downward tendency at the close. The 
rate of interest has fluctuated considerably. At the Stock 
Exchange settlement, which began on Tuesday, bankers 
charged Stock Exchange borrowers on an average about 614 
per cent, but money was freely lent in the discount market on 
Monday, Tuesday and Wednesday at from 5 to 6 per cent. 
Late on Wednesday, however, the rate hardened, and on 
Thursday, which was pay day on the Stock Exchange, 7 per | 
per cent was freely paid in the outside market, while some of | 





charged, as they have been for the ona six weeks, 7 per dient 
The rate was again firm yesterday. 

By the act of 1844 renewing the charter of the Bank of bie 
land the Bank was authorized to issue notes to the amount of 
14 millions sterling on the security of consols. And it was 
further provided, that if any of the English country banks lost 
for any reason their right of issue, a portion of that 
right might be taken up by the Bank of England. From time 
to time the authorized issue of the Bank of England has thus 
been increased, and this week an order in council has been 
published empowering the Bank to increase its authorized 
issue by a quarter of a million sterling. When this order is 
acted upon the authorized issue of the Bank will amount to 
£16,450,000. In other words, since 1844 that portion of the 
Bank’s circulation against which it does not hold gold will 
have been increased by £2,450,000. 

The price of silver has fallen sharply this week to 43°¢d. per 
ounce. The receipts have been large and the demand small. 
Though there has been a little demand for the Continent the 
Indian banks have been buying sparingly. This is the more 
remarkable, because the Bank of Bombay keeps its rate of 
discount at 11 per cent and the Bank of Bengal raised its rate 
this week to 10 per cent. It seems odd that when the Indian 
banks can discount in London at 414 per cent or less and em- 
ploy money in India at from 10 to 11 per cent they do not buy 
more freely. The explanation is that the stringency in India 
is expected to come to an end in five or six weeks, as it usually 
does; that it takes a long time to get the metal out and to have 
it coined, and that there is difficulty in obtaining bills in 
India, because the money stringency in London has caused a 
fall in produce generally, which has checked Indian exports. 

The Stock Exchange settlement this week showed a great 
reduction in the speculative account open for the rise. Fora 
long time past British holders of American railroad securities 
have been selling, and the buying has been mainly on Ameri- 
can account. At every settlement large amounts are taken 
up by the purchasers and are shipped to New York. Thus 
business in the American department has been growing 
smaller and smaller here, with very little prospect of an early 
revival. In the foreign market the course of events is very 
similar. South American, Egyptian and Turkish securities 
are of course held here in immense amounts, but Continental 
government bonds have been sold almost continuously for 
many years. In home railway stocks, too, there has been a 
very considerable liquidation since the beginning of the year. 
The final result is that the floating stock carried over from set- 
tlement to settlement was found to have been greatly reduced 
this week. In consequence there has been a recovery in 
most interest and dividend paying securities. Bears have 
been buying back and capitalists have been purchas- 
ng on a small scale in the hope of a recovery, but still 
there is little business doing. The change is rather in feeling 
than in the amount of transactions, and the hopeful feeling is 
encouraged by a general expectation that the Bank of England 
must before long lower its rate of discount. In speculative 
securities, however. the fall has continued. Mining shares of 
all kinds—gold, copper and the like—nitrate shares and land 
shares are all lower. The heaviest fall, however, has been in 
the ordinary stock of Allsopp’s Brewery Company. The 
brewery was sold to a company three years ago for somewhat 
over 314 millions sterling, and the prospectus held out the 
hope that at least 8 per cent would be earned. Since the capi- 
tal has been fully paid up the highest dividend paid, however, 
has been 6 per cent, then it fell to 5 per cent and now it is 
only 314 per cent. The announcement this week caused a fall 
of over 12 in the ordinary stock, which is now at a discount 
of nearly 30 per cent. 

In spite of the troubled state of the London money market, 
the Russian Conversion Loan was brought out this week. It 
is, however, to be only a conversion loan, When the negotia- 
tions were first opened it was proposed to raise altogether 20 
millions sterling, which wouid have given the Russian Gov- 
ernment nearly 514 millions sterling in cash. It is said, how- 
ever, that the ccidmanhens were officially informed that the rais- 
ing of money for Russia just at the time when a great French 
funding loan was in preparation would not be pleasing to the 
French Government. Consequently the loan, as finally ar- 
ranged, is for only (in round figures) 1414 millions sterling. It 
‘converts three old 5 per cent loans. Well-informed persons in 
Paris expect that the French funding loan will be brought out 


the borrowers had to apply to the Bank, where they were next month. Sixty millions sterling is generally believed to 
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be the amount. But some think it will not exceed 40 millions 
sterling, while others talk of as much as 80 millions sterling. 
M. Rouvier, the Financial Minister, is very desirous also of 
attempting an optional conversion of the 41g per cents. It is 
not yet decided, however, whether this is to be undertaken 
immediately, or whether it will be postponed and brought 
out as a separate transaction. It is understood, too, 
that the bill for renewing the concession to the Bank 
of France will be introduced in the Chambers 
almost immediately. When M. Rouvier induced the Bank 
to come to the assistance of the Comptoir d’Escompte twelve 
months ago, the Bank stipulated for a renewal of its concession. 
The main points were then settled, and as the Government re- 
quires the assistance of the Bank to make the new loan com- 
pletely successful, the Bank is able to insist that the under- 
standing shall row be carried out. The general expectation in 
Paris is that taese various measures will lead to a great 
increase in activity upon the Bourse. 

In Berlin, on the other hand, the situation is rather grave: 
Mining and industrial shares generally have had another fall, 
and it is thought that a slight accident may bring on a 
crisis. The proposal of the Emperor for a general labor 
conference seems to have impressed operators unfavorably. 
as it makes the socialist movement appear even more serious 
that they thought it. The news from Italy, too, continues to 
be unsatisfactory. The banking and building crisis which has 
lasted so long still continues. Numerous failures are reported, 
and the directors of two banks have been deposed from office 
by the Government on the ground that their balance-sheets 
have been improperly made out. In Portugal matters seem 
going from bad to worse. The political excitement against 
England does not abate, and the measures taken to gratify the 
feeling of hostility are seriously hindering Portuguese trade. 
Most people apprehend that it will end in a revolution. 

Trade continues satisfactory in spite of the stringency in the 
money market. The railway traffic returns show gratifying 


increases upon those of last year, though the augmentation is 
of course not proportionately as large as it was twelve months 
ago. A considerable part of it, too, is in passenger traffic. 
Still it is apparent from the returns that the volume of busi- 
ness is somewhat larger even than it was a yearago. At the 
same time speculation in commodities has received a severe 
check. The price of Scotch pig iron warrants fell at one time 
this week as low as 5is, 10d. per ton. The highest price 
touched before Christmas was 65s. 6d. This shows a fall of 
13s. 8d., or over 20 per cent. Silver, also, as already stated, 
has given way, so have copper, tin and spelter, and raw 
produce generally is also lower, with the exception of sugar, 
coffee and cotton. The price of cotton has slightly advanced. 
and in consequence the spinning and weaving industries are 
again considering the advisability of working short time. 

The wheat market continues steady, but without appreciable 
change in price. 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
compared with the last three years: , 























1890, 1889. 1888. 1887. 
£ £ £ £- 

Dc cisceied peagedeceecunedi 23,469,425) 23,160,295) 23,142,180) 23,397,170 
i in hens aie ieee 8.420.416} ~-9,412,455| 8,994,088) 6,231,014 
TT 22,878,567! 23,298,066) 23,566,006) 22,680,709 
Government securities...... ........ 13,862,609; 14,499. 561) 16,260,774, 13,129,782 
CSIRO GOOUIMIOR, 2. occ cccccccccccccces 20,942,646) 21,707,001 1,275,945) 19,025,227 
DL. lib cigccnekdenebiibnek eendbedieie 14,780,300) 14,758,529; 15,184,213 14,916,541 
SOLD OLE LL 22,049,725) 21,718.824' 22.126,393 22,563,711 
Prop. assets to liabilities..percent.| 46% 44%, | 4636 514 
Se nctecévensvenecebd per cent. 6 3 26 4 
tiv inietabibectnidecdl Jhensidune Se 97 5-16 98 15-16 siiasie sase 
Clearing-House return............... '128,203,000!127,699,000 140,922,000 156,681,000 





Messrs. Pixley & Abell write as follows : 


Gold—The arrivsls of gold here aie at length of considerably greater 
value, and, in addition to purchasing open market arrivals from Natal 
and elsew here, the Bank ot England has received gold f:om Holland and 
France. The total purchssed is £542,C00, while £50,000 has been 
withdrawn for the Cape. Arrivals—Nata', £88,000; Australia, £9,000. 
Total, £97,000, 

Silver—Dear meney in Incia has caused great negicet of silver, and 
fome amounts hid to submit to a considerable decline. Comparatively 
little business has been done, compared with tbe +1o:mous smounts 
lately offering. The price to-dvy is 43734. Amivals—New York, £122, 
000. Shipped—To Bombay, £238,000. 

Mexican D. llars—Some orders have been filled at a little over melting 
eee, at b: siness has been as arule neglected. Ar:ivals—New York, 


The following shows the imports of cereal produce into the 


United Kingdom during the first twenty-three weeks of the 
season Compared with previous seasons: 














IMPORTS. 

1889-90. 1888-9. 1887-8. 1886-7. 
a ewt. 25,489,018 29,201,525 22,618,122 22,€46,087 
Barley....... y beneeeeies 8,768,551 10,527,622 9,277,521 10,239.40? 
Seen: sbnagannemmenne 6,324,872 8,141,551 8,254,968 7,046,609 
ililisks-nencqsorsenrace 852,376 995,539 1,(84,602 1,098,717 
Bas Sens csuetensi 1,580,927 1,342,839 1.139,988 1,147,547 
Indian ccrn........... 13,263,083 11,127,342 10,214,186 11,585,719 
Flour... .....000-.e0e2 7;775,473 6,938,493 8,654,356 7,°82,241 


Supplies available for consumption (exclusive of stocks on 
September 1); 
1889-20. 1888-9. 1887-8. 1886-7. 
[Imports of wheat.cwt. 25,489,018 29,201,525 22,618,122 22,646,087 
[Imports of flour ....... 7,775,473 6,938,493 8,654,356 7,282,241 
Sales of home-grown. 24,185,775 16,763,459 19,865,213 16,593,029 














DPAAL .. .cosceescese 57,450,266 52,603,477 51,137,691 46,521,357 
18¥9-90, 1888-9. 1887-8, 1885-7. 


Aver. price wheat week.29s. 94d. 29s. 74. 308. 54, 33a, 64. 
Av. price wheat season.30s, Od. 32s. O1. 303, 21 32% Cd. 

The following shows the quantities of wheat, flour and 
maize afloat to the United Kingdom: 


This week. Last week, 1889. 1388. 
ee qrs. 1,885,500 1,881,000 2,256,000 1 319,090 
Flour, equal to yrs. 259,000 269,000 233,000 176,900 
Maize ... ..... .qgrs. 550,000 377,000 293.500 281.000 





English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London 
are reported by cable as follows for the week ending 
February 28: 





London. Sat. Mon. | Tues. | Wed. | Thurs.| Fri. 


Silver, per 0z.......... d.| 433,¢ | 4312; | 4313,¢) 437% | 44 44 

Domenic. new 2% percts.| 97716 97716 977i¢ 97 3g 97716 . 97% 16 
do foraccount. ....| 9753 | 975: 975g | W718) YT mAb 

Fr’ch rentes - Paris) fr./k8°05 (88°10 |88°1215 88 32% 8840 (88°42 

1 


























U. 8. 4498 of 1891. ......)105% (105% [105% 105% [116 = |106 
U. 8. 48 of 1907..... .... 125'4g (12512 [125% 12519 12519 |12519 
| RY, 761g | 7673 | 76% | 7653 | 767% 
Chic. Mil. & St. Paul....' 69 6953 | 701g | 6973 | 69% | 6958 
Dllinois Central.......... 117% (116% (11746 117% I1lite j117}2 
Lake Shore......-.....-- (8g [102% 103. 107% 108 # |107% 
Louisville & Nashville..| 8853 | 87 87 | 87 | 88 8833 
Mexican Central 4s ....| 7244 | 724 7233 | 7216 | 72 725g 
N.Y. Central & Hudson.;10934 {109 1093g 10913 1091g |1095g 
N.Y. Lake Erie & West’n| 2612 | 261g | 265, | 2.33 | 26% | 267% 
do. 2d cons....... 10319 (10319 (103% 10312 10312 10378 
Norfolk & Western, pref | 6334 | 624 | 6212 62lg | 6353 | 63% 
Northern Pacific, pref..| 75% 79% 75% 76 | 76 76 
Pennsylvania..... ..... 55% | 55% | 56 | 86 | 56% | 56 
Philadelphia & Reading.| 2022 | 204 | 2053 2053 20% | 20% 
Union Pacific............ 68 6713 | 675, 752 | 67 —~«666 
Wabash, pref........... 32% | 3244 | 31% | 31% | 3153 | 31le 











* April account. 
Conunervcial and Wiscellancous Mews 
NATIONAL Banks.—The following national banks have 
recently been organized : 
4,235—The Corn Exchange National Bank of S'oux City, Iowa. Capital, 
$300,000. JohnC. French, President; W.G. Harcourt Vernon, 
Cashier. 
4,2°6—The First National Bank of Gallatin, Tenn. Capital, $50,000. 
Jas. W. Blackmore, President; W. R. French, Castier. 
4,237—The First National Bank of Fort Pierre, South Dakota. Capital, 
$50,000. Eugene Steere, Presiden ; Frank Sutton, Cashier. 
IMPORTS AND EXPORTS FOR THE WEEK.—The imports of 
last week, compared with those of the preceding week, show 
a decrease in both dry goods and general merchandise. 
The total imports were $10,856,071, against $11,206,601 the 
preceding week and $9,561,102 two weeks previous. The 
exports for the week ended Feb. 25 amounted to $6,810,204, 
against $7,960,840 last week and $5,708,733 two weeks previous. 
The following are the imports at New York for the week 
ending (for dry goods) Feb. 20 and for the week ending (for 
general merchandise) Feb. 21; also totals since the beginning 
of the first week in January. 
FOREIGN IMPORTS AT NEW YORK. 





























For Week. 1887. | 1888. | 1889 | 1890. 
saieatiss | SEIS “BRIE GERI MERE 
grein. <0. $9,833,920, $10.297,307 28,951,764, $10,856,071 
Dry Goods......| $24,518,686, $26,296,9SL 228,761,592 $29,219,694 
Gen'l mer’dise..| 46,552,971, 49,605,114 52'352,0.0, 48,961,517 
T otal, 8 weeks... $71,071,657  #75,9°1,995 $79,113,622 $78,211,211 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending February 25 and from January 1 to date: 

EXPORTS FROM NEW YORK FOR THE WEEK. 


1887. | 1888. | 188%. | 1890. 
ian | | 

week... | 87,870,140, #6,454,232| #$6,(03,660| 6,810,204 
adage Aw 36.672,979| 4112887122, 48,610,922| 46,424,047 
Tota), 8 weeks..| $44,543,119| $47,742,354] $54,614,582] $53,234,251 


The following table shows the exports and imports of specie 
at the port of New York for the week ending February 22 and 
since January 1, 1890, and for the corresponding periods m 
1889 and 1880: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 

































































Exports. Imports, 

Gold. ened - eee 
Week. Since Jan.1. Week. {Since Jan.1 
EE, ee ee #28,018 #550 #550 
itis, eutieihieesE — guiiel ... Cueweeed —~ sepals 783,580 
Germany....... CE Pe aes, gm oe ee Sea ee Phe eee Fe ‘ 
West Indies.. ........ $562,080 7@4,419) 10,000 67,454 

i tndeeine cehene 100 an” ‘snaithalelen 3,08 
South America... ..-. 5,000| 107,911) 2,940 31,802 
Al other countries... 5,000 5,0€ 0, 2,740 172,957 
Total 1890 ...... $572,180 $926,948, $16,230) $1,059,428 
Total 1889 ..... oi 813,893 2,258,650) 103,125 1,129,890 
Total 1888 ....... 458,363) 2,090,154) 52,528 767,959 
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Ezporis. Imports. 
Silver. 

Week. since Jan. 1. Week. Since Jan.1. 

Great Britain a Milas eaanaaes $687,100; #3,952,997| $........ $64,757 
nti tied eexananill- : Seeeneees EST ae 1,351 
TI FY aT Oe HME pen meee 9,773 
West Indies...... .... 7,500 25,152 17,340 70,574 
EE IS ET Seen cas emery 2.377 
Gouth America... ....) | -««.--- ae ...enevenses 39,923 
Ae ee cal -) - ececces+]| 8  _ eonrcace: 600) 59,372 
Total 1599 .. .... 7694,€ 00) $1,002,269 $17,840 $248,127 
Tota )188y ne 543,515) 2,606,947 36,527 242,148 
Tota 11333 : 220,000\ 2,084,909} 34,932! 275, 671 





—_——_— ——- ——- -— 


Of the above imports for the week in 1890, $10, 300 were 


American gold and $1,350 American silver coin. 


Of the 


exports during the same time, $16,080 were American gold coin. 





——~- 








— The New York agent of the Hong Kong & Shanghai 
Banking Corporation is in receipt of a telegram from Hong 
Kong stating that at the regular half-yearly meeting of share- 


holders, held there on the : 


22d of February, the usual dividend 


of £1 10s. per share was declared, together with a bonus of 
10s. per share ; besides which $200, 000 was added to the Re- 
serve Fund (increasing that fund to $4,600,000), and a balance 
of $140,000 carried to the credit of the new account for the 


present half-year. 


—The Connecticut Mutual Life Insurance Company of 
Hartford has issued its 44th annual statement, which may be 


found in another column. 
President Green has issued a report giving ver 
tion of the company’s affairs. 


tion. 


In connection with the statement 


full explana- 


This can be had on applica- 
The President refers particularly to the schedule of 


assets and the ample and _ solid surplus over liabilities which 
the company is able to exhibit. 


—The 40th annual report of the Manhattan Life Insurance 


Company may be found in another column. 


The income for 


the year was $2,668,710, of which $1,465,587 was paid to 


policy-holders. 
ing $11,729,400. 


The gross assets are given in detail, aggregat- 








Auction Sales.—The following were recently sold at auction 
by Messrs. Adrian H. Muller & ‘Son : 


Shares. 


100 Renssel. & Saratog. RR. 18014 | 
80 Safe Depos‘t Co., of N.Y. 153% 


100 Wiush’n Life Ins. Co.N.Y. 157 


100 N. Y. Lack. & West. RR. 11358 $5.000 No. Missorri RR. Co., 
12 Chie. Burl. & Nor. RR... 1 
150 Tol. Peoria & West. RR.. 
Un. N. J. RR. & Can.Cu’s. 
60 Commercial Nat. Bauk.. 107 
8 N. Y. Life Ins. & Tru-t.. 
20 Farmers’ Loan & T: ust.. 7001. | 
138 Amr, Loan & Trust.115-116 
5 Nicaraguan Can.Con.Co. 44 
18U Brooklyn City R& 6 


60 


30 Broadwiy Ins. Co 


200 Mechenics’ Nat. Bank.. 
41 Bank of America 
179 Phenix National ank.. ef a | 
30 Bank State of N. Y 
28 Am, Exch. Nat. Bank... he te 
5 Nat. S: oe & Leather Bk. 171 
7 Nit. Bank of Commerce 206 
3 N. Y. Produce Exch. Bk. 11319 


27 Liberty Ins. Co 


10 Commonwealth Ins. ¢ Co. 
50 Standard Oil Trust 
75 N. Y.N. H. & Hart. RR. Bho 


29 
232 
700 


78 
3 








20 Nat. Bank of Depesit.... 
590 Second Avenue RR 


st, 7s. 18 
15% $1,000 Honst’n & Tex. 


Shares. 
1054 
Vedinies 105 


Bonds. 


is , We 


Cent. 


RR. Co., lst, 5s, Tempi rary 
Certificate lll 

$8 ,0U0 City of Elizabeth, N.T., 
Consol’ad 7s, ’86, April, ’79, 


CE nas 2s ane donee Oly 
, $450 Loledo Peoria & West’n 
acca oO RR. 48, serip, 1893. ....... TH 
adie die 1384 ~~ 000 oe & St. Louis 
. 216% | y Co.,7s,ives., Jan 1,’91 551g 
a ee 2104, | gine, oco toon of Haitf rd, 
Conn., cons. £8, 1909, J&I 951g 


$9,600 Col. & West. RK. Co., 
Ist, 68,1911 ,J&J. 
$10,000 ‘Atlanta & Ch»rlotte 
Air Line R’y, lst, 7s, 1907. 119% 
$1,200 Montclair & Greenw’d 
Ls R’y Co. 7s, 1916 
$2,, 00 Am. Dock & Imp 
Co , Ist, 5s, 1921, J&J (end.j108 
$5, 000 Mi riis & Essex RR., 


7 





Bank Stock List—Latest prices t this week, 





“BAN 


Ks. | Bid 














Ask 





162 





| 


| 


| 


} 


260 
270 
\145 !... 


German Ex. 
Germania. 
pa enw ich.. 


eee eeen! 


| Madison Sq.. 
Manhattan...'19v 
Market& Fulj212 | 
Mechanics’..:21u 
‘| M’chs’& Tre’. 245 
Mercantile. ._|/220 
‘Merchants’../15& 
‘Merch’ts Ex. 123 
| Metropolitan| 8 | 
| Metropolis...|: 
Mt. Morris ..:369 | 
| Murray Hill.'/250 | 
|| Nassau....... }172 | 





BANKS. ) Bid ; Ask. 
Fallatin......'290 310 
iGartivid..... 400 \.<-<2- 

German Am.!20 /125 








_ Ist. 78, 18 7a, 1914, M&N......... 146% 
fl BANKS. _ | Bid Ask, 
| New York... ‘os 252 
||N.Y. County. 480 | .... 
|N.Y.Nat.Ex.135 (115 

Ninth .......- 15 |i 62 
IN. America. .!..ce.- 190 
North River.,145 | 
Oriental .....: 215 (240 
| Pacific .... .- 175 | 7 
| Park ...... ./250 1...... 
People’s .....|243 |..... 
| Phenix... coos. | 145 
Produce Ex. 110 118 
‘| Republic ....;185 j..... 
. | Seaboard ... {140 |..... 
| Second...... = 
Seventh...... 130 | 
7 gape 160 po 
§ REO, Pts 
St. Nicholas.|120 (1306 
‘State of N.Y./112 116 
PERE dcneces i ae 
‘Tradesmen’s | 85 | 9C 
‘Unit’d State: (215. |..... 
‘Western 96 | ‘97 
(West Side. [200 |..... 








City Railroad Seeurities—Brokers’ Quotations. 











Brcker St. & Fui. bk. —Sik. 1. $< 30 rs yee —Sec crip, 68, 1914 106 110 
lst mort., 7s., 1] JOU .... 116 42d &GrndS 200 |}... 
Brdvay & 7thAv.--Stk.. 920 225 1st mort., Te eT 93 ‘igo * 08 ea 
lst mort., 5s, 1904....... 496 108 42dSt.Manh.& St.N.Ave. 40 | 42 

2d mort , 5s, | ah SE 104 #105 1st mort., 6s, 1910........ +S 115% 
B’way Surface b'ds...1924105 1086 |) 2d mort., income,6s coe] 59 | 6O 
ouds guar., 5s 0d... 95 i00 Houst.W.St. '* a —Stk. 200 |...... 
Brooklyn City—Stock......160 |.62 | ist mort., 7s, 1804....... 11¢9 110 
t mort., 53, 1902..... 1108 1106 ' Ninth Ave.... ........ .... 105 '110 
lst mort., 7s, 19 -s-e--. 108 (110 oe oe ate —Stock....... 105 |107 
entral Crosstown—St’k..|140 145 I ist mort., 5s, 1910........]305 1107 
st mort., 63, 1422.......) 19 ;122 | Sixth Ave.—Stock........ {185 190 
Cent. Pk.N.& E Riv.—Stk 118 121 || Ist mort., 7s, 1290...... 1105 |106 
Consols. 7s, 1902.........) 121 =| Third Ave.—Stock.. ose---/240 250 
Obrist'ph ré 10th St.--Stk. 140 /145 |i Bonds, 5s, 1937.. Soll aati 
Boeda, eee 11 113 \ Twenty-third “i Stock... 260 275 
Dry Dk.E.B. & bat —Stk 138 141 || 1st mort., 7s, 1893.....! 107 (109 
Tote ory 7a, 1893..... ie3 |! 
D.D. E.B. & B'—Serip 6s. 100 1103 |! 
Eighth Av.—Stock......... 186 |i | 











Seaboa 








New York City Bank Statement for the week ending Feb, 
21, 1890, is as follows. We omit two ciphers (00) in all cases. — 





BANKS. 
(00s oe 





3gank of New York... 
Yanhattan Co 





fon emrtene 8. asdieead 
Chemical 

Merchants’ Exch’nge 
Gallatin National.....! 
B8atchers’ & Drovers’. 
VWechanics’ & Traders 
s#reenwich............. 
Leather Manufact’rs. 
Seventh National..... 
ro of New York.. 








YOMRMEOETOS. 2... 00s cece 
Broad way............. 
Mercantile.. ...... 


Peo ? 
North 4 Paiiverica. 





seeeeer eee aeeatee: 


Market & Fulton.... 
3 Nicholas 





ar 
North River...... ad 
Ea t River....... . 
Fourth Nationa! .... 
Central Natio: al.... 
Secoad Nation:l .. 





Bow wery Diedatntdtated« 
New York County.. 
seorman-American.... 
Shase Nationa... .. .. 
fifth Avenue....... 
jerman ae 
Jermania...... 
Toited States 

Jarfield. . ace 
fifth National... “eat 
Sank of the Metrop.. 
West Side 





Weaatern National.... 
Fir.t National, B’klyn 


American Exchange.. | 
























































Capital. ‘Surplus. Loans Specie. 
: | $ $ $ 
2,000,0! 1,668.7) 11,809,0) 2,450,0 
2,050,0, 1,309,1 10; 560,0 1,380.0 
2,000, 823,8 7.5 555,5 276.9 
2'000,0! 1,773.0, 9,207.0) 1.8710 
3,000,0| 1,782,9) 11,349,1| 2,294,3 
1,000,0 551,9 973,90 768.0 
1,000,0 2,342,8| 10,561,7) 3,089, 
1,000,0 219,0' 2,080.2 273,5 
300,0, 6,052,9; 21,979,7) 7,820,1 
600,0! 130,3) 3,777.4) 470,4 
1,000,0, 1,372,5) 5,412,3) 378.3 
300,0, 287,7| 1,976,1 500.8 
200,0; 214,4; 2,738,0 127,0 
200,0; 116,7) 1,250,9 138,3 
600,0; 561,6) 2,954,1 564,4 
300,0) 80,7; 1,256.7) 294.0 
»200,0' 477,5| 3,549,8| 2120 
},000,0; 1,631,5|) 18,003,0) 3,319.0 
5,000, ,281,6| 18,290,939) 1,195,3 
1,000,0, 1,645,9; 5,594,4 355,5 
1,000,0 801, 8,405,9| 1,469,0 
422,7 375,2| 2,798.0);  411,5 
1,500, 889,2) 12,17:,6) 3,387,5 
450,0 624,0; 5,901,9 777,0 
200,0' 260,3! 2,357.2) 225.4 
700,0; _ 499,4| 4,663,8) 530.7 
1,000,0| 1.293,9) 14,286,5| 5,017,9 
500,0! 280,3) 3,056.0); 609.6 
6uC,0) 402,3) 2,807,2 442.4 
500.0 195,5| 2,684,6 356,0 
756,0 97,5} 4,101.8] 1,092.9 
500,0' 206,00; 1,934,3 163,8 
500,0;' 246,3) 3,102,0) 65, 
1,000,0} 1,120,9| 6,507,4 539,6 
1,000,0| 277,0) 4,360,0 607.4 
300,0 364,9) 2,197,2 130, 
1,500,0} 4,528,7| 22,717,5) 3,783,3 
2,000,0| 2,197.0) 21,450,8) 4.663, 
240,0 99,3} 1,969,0 101,7 
250,0 132.8} 1,065,0; 2221 
3,200,0! 1,543,1) 17,490,2) 3,495,3 
2,000,0 563,7| 7,622,0) 1,688,0 
300,0 255,5} 4,218.0) 1,206,060 
750,0 319,4) 5,613,9) 1,409,5 
540,0| 6,107,8} 22,971,6) 4,842,2 
1,000,0| 307,4) 7,249,2) 1,883,0 
300,0 138,4) 1,467,7 350,4 
250,0; 437.2) 2,520 559,0 
200,6 289.6) 2,525,5 709,0 
750,0| 231,8} 2,¥55,4 473,} 
500,¢ 752,9| 9,769.6) 2,073,4 
100.0 737, 4,339,4 993,4 
200,0 458,7| 2,962,%8 183,1 
200,0 394,5| 2,452,0 154,1 
500,0| 498, 4,390.9! 1,283,9 
300,0 258,9) 3,051,5 RSX, 
200,0 296,71} 2,970,5 670,2 
50,6 275,0; 1,649,2 389,1 
300,0 512,3) 4,322,7] 1,079.2 
200,0; 231,5; 2,184,0 270,0 
500.0 145.8 ,035, 644.0 
3.500,0' 248.0. 10,266,0 1,767,7 
300,0 __718,9; 33! 3,917,0 1,082,0 








Total -.. 











'60,862,7 .57,620,9'414.574,0 82,911,4 
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Capital « | | 
BANKS. Surplus. | Loans. | Specie. | Legais. | Deposits..| “‘ire’!’n|Clearings. 
vs am San Sm a ag ME a od Ne 

Jan. 25... |118,773.2 400,283,7 89,622,6 31,403,4' 423,977,4 3,515,0| 639.551, 

Feb. 1.. |118,483.6 404,272,0,90,056,2 31,509,4 429. 1388,5 3,337,7|762,925,7 
Se | F18483.6 412,457.21 38.274.3 28,484,5 $21.599.6 3.373,1/754,146,1 
“ 13°. |118:483,6 414;211'9 85,9123 29,171;9/430,348,4 3,392,3'679.961,4 

tow ets | tte /483,6 414,574,0/82,911,4 27,723,7 427 737,2 3,336,6 596,540,: 
oston.* 

Feb. 65,544,9 155,505,9 8,770,6 5 083,1/132,349,7/2,591,8| 98,768,2 
“16... | 85,544,9 153,193,3| 9:406.3, 5,183,3 130,703,6|2,604,3| 93,053,.5 
Pack: 65,492,3 152,052,8| 9,379,0| 5,219,9 128,749,5/2,624,8) 76,726,5 

a-* | 

pep. 8 --.| 35,1323, 95,323.0| —24,913,0 | 92,525,0/2.133,0 71,714,2 

i 45----] 35,1323) 96,313,0] — 24/238,0 | 92,653'0)2,138.0) 64,508.6 
21 315918 G62960| _23,254°0 91,676.0|2,131,0| 60,763,3 





* We omit two ciphers im all these figures. 
‘due to other banks.” 


deiphia, the item 


+ Including, for Boston and Phila- 








—The banking firm of Chase & Higginson will be dissolved 
on April 1. Messrs, Edward E. Chase and James J. Higginson 
will retire from active business. 
the firm of Clark, Dodge & Co. 


—The firm of Green & Bateman has been reorganized as Bate- 
man & Co, the partners being A. E. Bateman and Charles E. 
Coon, both of the old firm. 


—The Farmers’ Loan & Trust Company pays quite a number 


of coupons due March Ist. 


advertising columns, 


— Attention is called to the interest payments by Messrs. 
Coffin & Stanton, advertised elsewhere in the CHRONICLE 


to-day. 


Mr. George Blagden goes to 


List of same will be found in our 








Hanking and Financial. 





‘ - 2 ry. . . 
SPENCER TRASK & CO., 
BANKERS, 
Nos. 16 and 18 Broad Street, New York City. 


ALBANY, N. Y.: 


TRANSACT 


SARATOGA, 


HN. ¥3 


PROVIDENCE, R. L: 


A GENERAL BANKING BUSINESS, 


All classes of Securities Bought and Sold on Commission. 


attention given to Investment Securities. 


and to Philadelphia, Boston and Chicago. 


Special 


Direct wire w each office 








SPECIAL 


‘NOTICES. 





[S’cOUNTY BONDS — EIGHTY THOUSAND MINNE. 
haha County, Dak., Court-House 412 per cent Bonds. 


teen and twenty years. 
only $92,000. Population 
ceeding 4 per cenf. 
208 Broadway, New York. 


Maturing in fi® 
Assessed valuation $7,828,290. Total debt, 
25,000. Debt limited by statute not ex 
Offered by the EQUITABLE MORTGAGE COMPANY 
See card on first page of CHRONICLE, 








Ay rhe NA) ORM 


ba Late 





A Re art. phew LPL. 
att Se 


etme net #2 


Kaba tire NAAN) WEA dd Bagh A he mente a httee 
ee 4 J re OD 


perce ba! | Anita a ener eee See SAL APA 4 
Sisaitbbek ies ees Aad cea . Steath 


uae Pm 


Kite ap ow 
nail 





Pay wee pt LB we 
wee elst peal. 


waive 


PNR Trop he ete 
ee ee ee 


rors mg ed RE 


if 
ty 
i a 
i! 
Hy 
; 
: 
A 
i 
4 





sp 


oUt 


——— 


THE CHRONICLE 





[ VoL. L, 





, dl 








DIFVIDEN DS; 
The following dividends have recently been announced: 





{ 
Per | When Books Closed, 


Name of Company. | Cent. Puyable.| (Dusys inclusive.) 











Railroads. | 
Boston & Albany (guar.)........- i 
Miscellaneous, 
Westinghouse Electrie 





‘Mech. 31 Mch. 1 to 
ll Mch. 1Feb. 24 to Mch. 1 





WALL STREET, FRIDAY, Feb. 28, 1890-5 P. M. 

The Money Market and Financial Situation.—There is 
some talk about a close money market prior to April 1, which 
is made the most of for the purpose of depressing stocks. The 
bank reserves are low, but on the other hand speculative busi- 
ness is near a minimum, and when everyone is cautioned against 
tight money, it is not as likely to come. There is another 
point of much importance, which is that the accumulation 
of money in the Treasury is the chief cause for 
our lower bank reserves, and a change of the Secretary’s 
policy may at any time lead to heavier disbursements. There 
are $117,000,000 41¢ per cents which mature and can be paid 
off at par just eighteen months from this date, and it is fair to 
suppose that the holders, contemplating this fact, will be more 
and more inclined to sell them and obtain the current pre- 
mium. 

In the railroad world the material facts remain as good as 
ever. Railroad earnings are very heavy and for January 
some companies report the largest receipts ever made in that 
month, among these being such prominent roads as North- 
west, Pennsylvania, Norfolk & Western, Louisville & Nash- 
ville and other Southern roads. The low prices for corn, oats 
and provisions are hard for the farmers, but they stimulate 
both export and home trade and make large freights for the 
railroads. 

At the Stock Exchange the bear campaign has had some 
success, but the only stocks that have been broken down 
seriously were a few specialties that had reached high prices; 
we have often spoken of the risk attending stocks of this 
character. It looks now as if the downward tendency had 
about run its course, provided the money question could be 
disposed of ; and whenever operators can look forward with 
some confidence to fairly easy money, it is probable that 
stocks will sell higher. 

The open market rates for callloans during the week on 
stock and bond collaterals have ranged from 2 to 10 per cent, 
with 5 per cent as a fair average; to-day the rates were 
5@10 per cent. Prime commercial paper is quoted at 5@514 





“per cent. 


@ The Bank of England weekly statement on Thursday showed 
a gain in specie of £524,000, and’ the percentage of reserve to 
liabilities was 47°33, azainst 50°03 last week; the discount rate 
remains unchanged at 5 percent. The Bank of France lost 
1,375,090 francs in gold and gained 175,000 francs in silver. 

tt The following table shows ‘the changes from the previous 
week and a comparison with the two preceding years in the 
averages of the New York Clearing House banks: 











1890. ‘Differen’sfrom 1889. | 1888. 
Feb.28. | rev. week. | Feb. 23. | eb. 25 
| ~ $ | | 
Ee | 60,862,700) .......... | 60,762,700 


4 

eS of t x eecem DR PR IIOO!  . ccccccccce 
Loans and dise’ts 414,574,000 Inc. 362,100 408,955,900 366,680,690 
Circulation ial 3,336,600 Dec. 55,700 4,360,000 7,680,700 
Net deposits...... 427,737,200 Dee 2,611,200 438,299,400 380,467,100 
REAR 82,911,400 Dec.3,000,900 90,022,900 77,011,100 
Legal tenders.... 27,723,700 Dec.1,448,200 35,292,100 33,306,100 


Reserve held.... 110,635,100 Dec.4,449,100 125,315,000 110,317,200 
Legal reserve.... 106,934,300 Dec. 652,800 109,574,850 95,116,775 


Surplus reserve.) 3,700,800 Dec.3,794,300 15,740,150 15,200,425 











Foreign Exchange.—Exchange has been dull and weak, 
owing mainly to a freer offering of security bills on the sale 
or negotiation of stocks and bonds abroad; the money market 
in London is tending towards ease while ours is rather firmer. 
Posted rates have been reduced during the week, and are now 
4 811¢@4 82 and 4 8514 @4 86. 

The rates on actual business were as follows, viz.: Bankers’ 
60 days’ sterling, 48014@4 81, demand 4841¢@4 85. Cables 
4 85@4 8514. Commercial bills 4 7914 @4 7934. Continental 
bills were Francs, 5 214%@5 2334 and 5 20@5 2114; reich- 

marks, 9434@947, and 9414@943¢. 








The rates of leading bankers are as follows: 





| Sixty Days. | Demand. 
Prime bankers’ sterling bills on London.. '481llo@4 82 |4 851904 86 


February 28. 





Prime commercial .......... .......20.... 4 79lo@4 79%! oes. 
Documentary commercial...... .......-- G7e Ge vem © wéadcccae 
i ili a RR EE IR: '5 221945 2172 5 2058a5 20 
Amsterdam (guilders)...... ............... 39% @39\%4¢) 40 @40li¢ 


Frankfort or Bremen (reichmarks)........ 9414 794% 94%4@947, ued 








The following were the rates of domestic exchange on New 
York at the under-mentioned cities to-day: Savannah, buying 
par, selling 14@14 premium ; New Orleans, commercial, par 
@25c. premium; bank, $1 premium; Charleston, buying par, 
selling 14 premium; St. Louis, 25c.@50c. premium; Chicago, 
25c. discount; Boston, 15c.@17c. per $1,000 discount; San 
Francisco, sight 25c., telegraph 35c. 

Coins.—Following are quotations in gold for various coins: 


Sovereigns... .... $4 35 @$4 90 (Fine silver bars.. —95%0@ — 96% 
Napoleons....... 386 @ 390 |Fivefranes.......—- @— 95 
X X Reichmarks. 4 74 @ 480 (Mexican dollars.. —75 @ — 76 
25 Pesetas.... .. 480 @ 487 | Douncommere’! —74 @ — 735 
Span. Doubloons.15 56 @15 79 Peruvian sols..... —70 @—72 


Mex. Doubloons.15 55 @15 65 (English silver....4 82 @ 4 86 
Fine gold bars... par @3;gprem. U.S.tradedollars —76 @— 78 


United States Bonds.—Business on the Exchange has been 
small, but prices are firm, especially for the 4s and the cur. 
6s of 97. Thetakings by the Government during the week 
have been only $749,100 of 41s. 

The statement for this week is as follows: 






























































4% Per Cents due 1891. 4 Per Cents due 1907. 
Offerings. |Purch’es. Prices paid. _ Offerings. Purch’es. Prices part. 
MaterGay ...| coorce | coccee | covece | sences. Tk sonces. 9. -*ouenea 
Monday.....| $95,000) $95,00C 1045¢ | shen 2 sens nips 
Tuesday....| 525,200) 525,200 as eons aa 
Wedn’sday.| 60,000} 60,000) 10456 || eae e | ceeeee | ceeees 
Thursday... 83,900) 33,900 Re 1 autene 7: eee i ‘ahs 
Friday ...... 85,000; 5,000, x103% || eee | wee "oa 
Total. . ..| $749,1°0' $749,100 1045¢-x1031¢])w.... | wee | ee a 
The closing prices at the N. Y. Board have been as follows : 
' 
| rntereat| Feb. | Feb. | Feh. | Feb | Feb. | Feb, 
| Periods} 22. | 24. | 25. | 26. | 27. | 28. 
4los, 1891. ...,-.reg. Q.-Mch. * ‘103% *10312 *10314 *10314 *1031,9 
4l9a8, 1891. ... coup. Q.-Mch. ' LO4!o 10452 *10 419 *1041g * 10419 
4s, 1907... _......Teg. Q.-JanD. bp (122144 *12218 12233 *122 *x214 
et nee coup. g.-Jan.. S 712244 *1223g +1224 12212 *122y | 
és, cur’ey,’95....reg.J. & J. -— “116 (\“116 *116 116 (“116 
6s, cur’cy,’96....reg.'J. & J.| ©& |*118 |*118 ([*118 |*118 *118 
6s, cur’ey.’97....reg.\J. & J.) FA *120  |*12019 *12012 *1201g *1201g 
6s, cur’c;,'98....reg. J. & + : |*124 }*124 *124 |*1: *16 
6s, cur’cy,’99....reg.'\J. & J. * \*126 \*126 (*1269 *1264% *1264 








* This is the price bid at the morning board; no sale was made. 


State and Railroad Bonds.—Tennessee settlements have 
furnished most of the business in State bonds at the Exchange, 
the sales being $48,000 3s at 737,@74 and $500 small 3s at 72; 
also $2,000 6s at 109. The only other sales were $600 N. C. 
consol. 4s at 97 and $5,000 Va. 6s def. trust receipts at 714. 

Railroad bonds have been rather dull, and prices continue 
irregular. The features have been Fort Worth & Denver City 
ists, which have been active and advancing, and West Shore 


4s also active and firm. Col. & H. Val. 5s have declined 114 
per cent to 7614. P. & R. 3d pref. incomes have declined to 
38, a fall of 21¢ per cent from last Friday. On Thursday 
Tol. A. A. & Cad. 6s. sold moderately at 106@1061¢. -Trans- 
actions in the newly-listed Atchison 4s were at 8314 a 83°¢. 


Railroad and Miscellaneous Stocks.—The market con- 
tinues irregular, and while many stocks are below the quota- 
tions of last Friday, others have advanced fractionally. On 
Tuesday there was a better feeling, notably in the grangers 
(C. B. & Q. going to 10414), and there was considerable buying 
of Western shares on Chicago account, due probably to exhil- 
aration caused by the decision of Congress regarding the 
World’s Fair. On Wednesday, however. the improvement 
was lost, and the market became irregular again, One 
feature of the week was the continued fluctuations in Tenn. 
Coal & Iron, which reached 51 on Monday, atotal drop since its 
recent break of 31 per cent; it closed to-day at 581g. It is un- 
derstood that the free selling and lack of sufficient support to 
check the movement were the causes for this decline, rather 
than anything unfavorable in the company’s affairs, Col. 
Coal & Iron, in sympathy with Tenn. Coal, declined to 48 
on Monday, and subsequently recovered, but fell again _ to- 
day to 4234. Lou. & Nash., Rock Islan, N. Y. & New Eng- 
land and Union Pacific have also been active; the latter 
reached 6634 Tuesday, but on active selling Thursday and to- 
day declined to 627%, closing at 6314. Oxegon Short Line & 
Utah N. sold down to 48 to-day; New England also sold 
down to 43 on Monday, but closed to-day at 44, Edison Gen- 
eral Electric stock closes at 105. , 

Trust stocks are comparatively dull. Sugar. on a fair busi- 
ness, has declined to 605 from 6614 on Monday, and Pipe Line 
Certificates, also moderately active, dropped to 98 Thursday 
from 105 on Wednesday, and close at 9914. Other Trust 9 
tations without important change, Lead closing at 17/4, 
against 167; last week. 
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STOCKS—PRICES AT N. ¥. STOCK EXCHANGE FOR WEEK ENDING FEBRUARY 28, AND SINCE JAN. 1, 1890. 





























poe HIGHEST AND LOWEST PRICES Bales Ratige Since Jan. 1, 1890. 
: Saturday Monday Tuesda Wednesday, | Thursday Frida W ‘1 
vs ’ - ay * ’ eek, 
dee Feb. 22. | Feb.24. | Feb. 25. | Feb. 26.'| Feb. 27” | Feb. 28. {Shares.| Lowest. Highest. 
arnetive RE. Stocks, 
So . ae : 
Can ye so Fe.... Rm, + rt mae 7 3333) 33 33'4| 3273 3319 14,446) 3033 Jan. 15) 33%Jan. $8 
Canada Southern ....| S3° S3u| 53% 53%] 53 Sarl Sad Seal Said Sse] ssralacieaem ol conse 
Central of New Jersey 120% 122 | 121 121%] 12 so] sen ane | iiedaes | sendlasna: oor clone oe 
Central Pacific.............--- : Soe aie! Seu Saul ae oe | Sum eel tee oe | esa ae ae on ae 
Chesapeake &O.—Vot.Tr.cert. 221g 2214] 221g 225, Pile me te Sore ‘=e So a onan = i Feb. 26 a Jan. 4 
0 ° * “ ev. ‘ a ( 
a ee ee ee ee 
Cates a eee ee: rote th ete = re a te +s te +e a” S642 — Feb. 21 103% an o7 
: ‘ ~ ‘ eae +> 7 : ‘ 5 ‘e 3} 375% Jan 
cusstimvssnastiei| | | GS 4 $10. drd tom SY Stu Ge] Geb ce obtee Goa ite all te oe 
oO . * > ’ e . an. 
ee, =a minnie : ior” 107% 107% 108% 107s 107% lors 108 * lone 107% 10 oo5 113% Jan, H 116% — 23 
: * 6 ‘ = é ’ eb. 2 248 Jan. 
Chicago RockIsland&Pacitic:| Meu Mek CAR Gaul ast ab.| aaa aol oat ae 135,140 Feb. 5/1434Jan. 3 
Chica St. Louis & Pittsburg. 1749 17%| 17% 188 is 1844 i7is 7% iv 184 1338 i31e J, oa. i6 Ish Feb. 26 
. . ‘ ‘ =< + an. ? e le 
Chicago St. Paul Min. & Om.. : 31s Sil: 3s 33 Bly 31 “31g 32 “31 32 7300 31s Feb. 36 33 7 9 37 
0 pref. S  * iailiee saan *9114 920] *91 93 | *91 93 | *91 94 ; Oe Sal onan tae 
e ‘ wr f . . . . _——_ ‘oe & , SISees “ F b. 19 . 
Cleve, Cincin. Chic. & St. La oz’ 6778 be, pa 6712 671e] 6712 68 | 63 68%) 2,935) 66% Feb. 21 Le Sag 4 
ColumbusHocking Val. & Tol. See cal sage oi] tot Shel ao goel 30° Sh 1 LBiel secon lal aoe doe ae 
Delaware Lackawanna «West 135” 135%| 13553 136%] 13533 136 Ore 2044) 20. (20 | _1,510) 1832 Jan. 13) 23% Jan. 26 
Denv. Tex. & Ft. W .. assented : 311g 3219] 3229 33 3533136 | 135)4 13578) 13458 135%) 75,.567/13412 Jan. °7/138% Jan. 9 
East Tennessee Va. & Ga... . a7. > :* be 31% 31%) Slis 31% 9,975) 31° Feb. 21) 3612 Jan. 28 
Do Ist pref. *69_ 72 =| *70lg 7119| *7 . 912} 878 878, 350) 87— Feb. 23) 10 Jan. 28 
Do 2d pref : 217% 217%) 21 ‘ ~ 73 71 7219) *71 G21Q) ew wee 67 Jan. 6/ 74 Feb. 13 
Mlinois Central..........- : 1227 21%] 21% 21%) 2i%e 21%), 2200 22%) T2Lis 224) 350] 20% Jan. 20] 24 Feb. 27 
lake Bric& Wosletn. 15, 11S, | 11S ie TES ig/*113, TLS, |*1idio 115 uf 11s'a 115%) | 158/015 Keb. 19/120 Jab. St 
ss : »)* « > s6 %% ‘ % > » _ ’ e . Z e ° 1 
Lake Shore & Mich M.S ae a Ae gaat oo 62% 63 | *62'8 63 6214 6219} 2,400) 624 Feb. 28 63. Jan. 31 
1 Tsiand, ...... Seay: . ‘ 861, 86lp “3600 861p *B6le "36.8 tg60 —_" "36. a +t 80 1eeie meg a 106% Feb. 7 
uisvill ashville........ ° 26 m1. - . 5 ; 61g Feb. 28| 9l4oJan. 8 
Louts, New Aib- a Chicazo : ig * 80 | 47 43°| 46° 49%| 48% d9ul “ds * 51°| - 500 37 ¢ gam 13 53 Feb. -7 
re r wiht ) ’ « ‘ ‘ » ‘ ‘6 : °e - D : an. : 3 e ‘ 
aie tae 10212 10339} 10212 10342) 102% 102%] 102 102%] 102 192 | 4,0531100 Jan. 14 107 Jan. 27 
Milwaukee Lake Sh. & West.. “92° ¢ *9314 95 | *9: 4) 793 94 | TIS OE 1 3 Feb. 17| 96 Jan. 23 
a. a onesie Do is 34 95 ee?) eee oe, Sa 934 Fee. 191104 Jan. 23 
Missduel Kinses &Téxae ; . a4 as 113% 111% 113% 112 112 aah, 153 g AOd|110% Feb. 5/117, Jan. 3 
wks k 7 ; 7 ,.297| 6lg Feb 28| 11% Jan. 
mith hte ; Wy deel Fae Feel Fant dae: oe” Sad) ate Feed eee 1p? Feb. 14] 1255 Feb. § 
Mobile & Ohbio...........07""” : “16° 17 | 1638 ign Lf i2 an 72%| 7133 7233| 38,687| 70% Feb. 17| 7644 Jan. 27 
Nashy.Chattanooga& St.Louis i pees *40" 103% ae ine fy as to elena * a 
ew € . , : ye Bt ty +} PIE ccccce| soccce dia an. 6 eb. 
Societe nae aeece| «|_| Mage Maas Rls TA) 100 Tay tess HG See ee Eanes Fem sentra 
D e - > > *E -_ . ° Sd 81 an. 2 
Do istoret| || °68, 704) 209.6 70] <a9 70!) <9, 71) s60% Zou] | 20 dun’ (7| Zhe dan. 6 
veg Negras 25% 25%| 25% 26 | 25% 25%) 25% 26 | 25% 257%) 8,200 Doig Feb. 21] 27% Jan. 29 
New York & New E — 7 *epgec] s<20s0 copensk es rt ttesee| seeete ceases 400} 60 Jan. 21) 65%4 Jan. 29 
New York Ontario & Ween.” 1713 iv THe iz 43% 4493] 43!) 451¢) 43% 45 | 57,850) 434 Jan. 7/] 494 Feb. 1 
New York Susquehan. & West. 74 ay ‘74 7p x i vb zr “tps 17) isos ge ron, 27 oS 
0 ° 6 +6 JU: g Feb. 27 % Jan. 
til atten 2 ‘28° 29 (| "28, 20 | 227, 29 | 27 27 | 27 38 400| 27 Feb. 27| 3122 Jan. 25 
0 pref....... . Dal ae att cee at | oe tl ee el el eee eee 
Northern Pacific...........22° FP *30lo 31s] *30% : 6053 61 | 61!2 61%} 6153 6153} _— 880] 6053 Feb. 26] 63% Jan. 28 
r tae o 3012 3112) “30% 31lo} 301g 31 | 30%3 30%] 3014 30%| 1,315) 30 Jan. 13] 3353Jan. 27 
Ohio & Mississippl 20. | | 21 Be os” geal St? Ga ten a te | Oe Be il ae 
regon Sh. L. & Utah } 1 4 4 7 aw < v1 | -.-.-- --- or) ate ---| 20% Jan. 14/ 22% Jan. 
Oregon & traus-Oontinontal > rte aa .* hy yt 2 46. 46 | 43) 45 | 2,684) 43 Feb. 23) 56 Jan. 12 
Peoria Decatur & Evansville. “ *1819 20° *18 O° ig 20 an 35 | 34%3 34% 4,575) 33!eJan. 8) 381s Jan. 27 
Phila.& Read.Vot.Trust.Cert,, jo) iS (deul abte deel bes So%l 23 deel ekisel eae is) cau 4 
Richmond& West P’t Terminal : 20% 2052| 2033 21 9 2 40% 39% 39%) SY. s9% 94,720) 35'2 Jan. 13) 434 Feb. (7 
Ronse, pref Tea 278] 77 Tito] 78° 78% Fre Geel “72s 79°] 1725| 76 Jan: Is] 80 Keb “3 
ome Watertown & ‘o ; = a : S A 725| 76 Jan. 18 e 
pevgereerenomeces) || 85,208 | rapse naps 10g ate oe "300 | tog ate | aaes ee He ee Se 
“2° ; ; “gueee. wad BR > = Jan. 11 
0 Ist pref.| 38% F8ig| 733, 89 | 39% 39%) 99" HO") 38 S84] 950) 36% Jan. 27 3912 Feb. 26 
St. Paul & Duluth........ " 0 Ig ...2.. 89 89 | 88 88 89 §68yY 280! 8719 Feb. 11; 96% Jan. 8 
at Pee pick EEE Uconsttccgnscs Conmcetbaneis legseeedseaek Cosma bcanes: Phuetaaee, Mbeh 32 Jan. 24) 34% Jan. 13 
. Paul m ; ny OL aa ay aal a7 191 ati rasses seecee| sences cossce| sensee soecca|  saseec an. 17 an. 
eh dy oro, empemnae LAL, L111] LLo LTS TL ILLa*1LL 11D Ie 12049 110s) |, 243/140% Feb. 2x'115 Jan. 9 
Texas & Pacific............._ ; tts Soe 30% 30%8; 30 30 30 30%) 30 30%) 2,955) 30 Feb. 26) 35%Jan. 3 
ol. Ann Arbor & N.M. 27777” 197% 20%6| 20, 20%) 191s 20%) 19% 19%) 1912 1953) 7,910) 19% Feb. 26) 22% Jan 27 
Union Pacitic....... seer enang oam +, 35% 357! 35% 3614] 35% 35%) 35% 36 | 4,450) 30% Jan. 3723 Feb. 10 
Wabash, new.................. G4% CO%) OS'S OSty Cate Coty CEN Ate) OBi6 OEia 7O5e| OS's Tem. oe Ta * ten 23 
Wabash, preferred ........___. ; my, 12%e 12 12 12 die) “124 12 124% 12% 306) 12 Feb. 25! 14. Jan. 28 
Wheeting & Lake Eric. 77” gene 209) See See 2 ee ee ooo “see 2 See see ree eS 29% Jan. 27 
Do io aed S2'a 32%] 32% 33 | 32% 32% BB 32%) 32% 33%) 3,900) 30% Jan. 11 35 Jan. 27 
Wisconsin Central Co 281g 28%| 231 a 6713 67%] 67% 677%| 6713 6953) 3,487) 67 Feb. 24) 719s Jan. 23 
Aliscellancous Stocks.” 4 9 | 281g 28%] 287% 291g) 281g 28%) 2,950 28 Feb. 17| 36%3 Jan. 10 
cago Gas Trust........ : 444 454) 45 46 5 al an 
Colorado Coal — : ‘ ; Glo} 44% 45%4) 4514 469) 45% 4512) 7,640 42% Jan. 2 4833 Jan. 28 
Commercial Cable Co...2277 see ee ea see ie sgae see 4 cae ties ie in| aetna 5llg Feb. 8 
Consolidated Gas Co..." - 95% > > 0212103 *102!2103_ | 103° 103 *10212 103 200102 Jan. 17103_ Jan. 8 
Delaware & Hudson Canal. 15038 130149180 © 3S oe ° aaa * : oo 2 coe oe 2,410, 92 Jan. 2 97% Jan. 22 
Edison General Electric... __ : 10171 4d 50 151 149 149 |*148% 14919) 148% 148% 1.709147 Jan. 2/1534 Jan. 10 
Oregum InuprovementCo...”’ 101% 163% 105 106 - 10419 105 10544 10532 105 10532 2,435) 9210 Feb. 1106 Feb. 25 
pref. oe 94 | *92 96 | *93 95 | *9: . So SSN cee. 2 oe eae 
Oregon R’y & N : . | : 5 93 96 :.: eB - womens 92 Jan. 9, 95 Jan. 28 
ce ee Oe. : G9 29 | 984 984) “982100 | +98, 100 | 98% 98% 416 ‘9844 Feb. 25/101 Jan. 24 
Pullman Palace Gar Co _...77" seg anal tee ime tee ies | teen tee tee ine | deo sy Pen 24 413g Jan. 31 
oF Cae PER 1gB 258 a0 2a8 | ABER SL Rh go80 3k eh 24 a9 Jane 7 
0 ‘ec ; ‘ ‘ 6 y ‘eb, 2 an. 
Wedlitn Velen Yoleeieal’ Ore eb 102 102 tee 106 | 1021210219} 102 102 '860/L00. Jan. 21/119 Jan. 27 
Trust Stocks, (Uniisted.).. 31g} 83 83%] 83 8319] ~*827g 8316 83 833e| 8,475 8253 Feb. 21) 85% Jan. 29 
mer. Cot. Oil Trust receipts, 2644 271 267 g 
Distillers’ & Cattle E ws 4 2714) 2619 267%! 2612 26%| 2633 2610] 26 2653) 7,590) 24 Feb. 21) 324Jan. 4 
National Lead Trust. sang : Te +7 38'2 3812) 38% 384) *38%4 38%) 384 38} 300 38% Feb. 26) 4112 Jan. 28 
Pipe Line Certificates §_____"" mI iM ie 17338} 174 1710) 17% 1733! 174 1744] 11,865, 16% Feb. 21) 2210 Jan. 27 
Sugar Refineries Co.........__ : 6 re eae 0473 10514| 10018 105 9773 100%) 9834 995g 2,505,000 10028 Feb. 26108 Feb. 6 
pe Express Stocks, ' 33 6644, 64% 66 | 63 G59) Gls 6 6058 615g sd aed 50 Jan. = 6972 Feb. 15 
(TR, Ra lg ig : . fete VE 
pa lana fal lat “451 156 [15L 156 [151 19@ [:t52 257 [151 187 |... 151 Fbb. 19156 Jan. 31 
United States... ao 117 '*115) 117 (*115 117 «#115117! 115'9 11538 191134 Jan. 4116%2Feb. 8 
ells, Fargo & Co........_.” : "140 ste woot , 88 89 89 | 854 854) *84lo 88 367, 84 Jan. 6 90 Jan. 31 
Ameditactive es cspsas o~ ; 5 \*140 144 | 141 142 140 145 *140 145 75135 Jan. ane Feb. 7 
merican Telegr: = ¥ ‘ 

Atlantic ‘ Pate Cable. 7 87 864 86144 eke 86% et a a. i. 310 a yin. i a. 27 
cago & Alton.............. : ee | 8) | eb. 27) an. 
Gin. Wach. & Balt frost con ; 133, 133, |*130, 135, *130, 135, 190, 135, "130, 135 | 10133 Jan. 4135 Jan 24 

0 pref.—Trust rec. “an a. 253 2% "258 8 253 31g) *253 3 35 2%sJan. 25, 34Jan. 13 
Columbus & Hocking Coal ... : “ay 1 d1g 51g 70% 6 5ig 51g) *Slg Sle 175| 4\4Jan. 3) 64Jan. 14 
Denver & Rio Grande, pref.. : 467, ree 6 16 | 16 16 | *15, 1612) *13_ 16 300, 15 Jan. 10 20 Jan 27 
Evansville & Terre Haute... : 0 78 oe le 4719 47lg *461g 4719) “46% 47%) 46% 4658 385, 4653 Feb. 28 5153 Feb. 1 
New York New Hav. & Hart. “944 252 |*244 + OS 107 vera" 107 hegae 107 ---,-2|,96 Jan. 171082 Feb 1 
Quicksilver Mining Co , “5% at uae 7 = aor al *B% = oe ao  .. mer —_ 10 7. : 

Do gate fet ; . : 5 > e 7 an. 
Sh. Unule Ait & Texas "35 8619) “34 861g, “35 BG1a) “35° BEI9) 36 86 50| 35g Feb 2 39% Feb. 7 
Texas & Pacifie Land Trnat. ; 299 («88 . ee 4 4 4 4 | 23% 4 400| 4 Feb. 26) 719 Jan. 
— = 20 20% 20 20 1*19 20 | *19 21 410, 20 Feb. 25) 23% Jan. 27 





















































* These are the pi:ces bid and asked; no sale made at the Beard, Prices from both Exchanges, t Lowest price is ex dividend. 
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INACTIVE STOCKS—Quotations continued. (* Indicates actual sales.) 
, Bid. ; Ask. | Bid. | Ask. , Bid. , Ask. | Bid. | Ask. | Bid. ; Ask, 
Alb’n ny & Susq.' 160 170 Des M.&F.D.pf 15 25 Laclede Gas...' 15 | 15% N.Y.&Harlem; 250 |...... enns. & Sara.! 175 185 
Bell. &So. Ul. pf 100 ...... Eliz. Lex.&€B.8 20 | 2342 Mahon’gC.R’y 55 | 60 | N.Y. Lack. hy salto ae Rick & All. ter. 21 | 23 
B.&4N.Y.A.L.pf ..0-..!|...... Hack’ns’kWat. 100 ....... Be... -- GE.) BSP -- hewsscs \N.Y.N. H. & 247 ol to _ nese 1542 17 
Buff. R. &Pitts. 16 | 20 do. pref. 100 J------ Man. Beach... Blo Glo N.Y. & Nor “% PU lesncad pre 401%, 42 
do. pref. 7612 77 G.BayW.X8t.P, 6 8 Mar.H.&Ont’n 10 | 15 | Ohio Ind.&W’n 6 | 10 Ist. iS Alt. &T. 39 | 41 
Burl.C.R.&No. 30 | 40 , Hous. & Tex.C. aa. ze do. pref.' 87 | 91 do pref. 15 7 | do. pref. 110 1125 
Cameron Coal. 3 4 IiLC.leasedl’s. 96 100 | Mary’d. Coal...) 14 16 = Ohio Southern. | 15 17 |'|South Carolina’ ......'...... 
eat F. & M. 349} G6 |' Iowa Cent.....! .....-. 10 § Milw.& North. 50 55 Ontario Silv er 39 | the ‘Tol. & O. Cent. * 449'...... 
Cl. & Pitts.gu..| 153 157 do pref. 23 28 Minn. &8t.L.) 512 6% Ph.Nat.GasCo.' 64 64 Nop do. pref.| 71 75 
Con.K.C.8. Ref. & rer Keok.& DesM. : 9 | do rT Oe  licans Pitts. Ft.W eC 154 155 Tol. Peor.&W. 154 16 
Den. & R. 15% 16% do. pref. 7451 15 | Morgan’s 1.&T, ......!...... Pitts.&W.tr.re 25 29 Uticad BL Riv. 130 (150 
Des M. & Ft. SD. D 7 Kings. &Pemb 14 18 | Morris & Essex sonsiattoane +i Pitts.& W.pref. 57 39 (Va. Midland. . 454 47 





























BONDS — LATEST PRICES OF ACTIVE BONDS AT N. Y. STOCK EXCHANGE, AND RANGE SINCE JAN. 1, 1890. 















































F = | Range since Jan. 1. || Closing. | Range since Jan, 1. 
RAILROAD AND MISCEL. BONDS. | | | || RAILROAD AND MISCEL. BONDS. - 

At.Top.&8.Fe.—100-y’r 4s, ae 8340 BB la | 853 ey 841y Jan. UN: ish.Ch.& St.L.—Con. 5s, 1928)..... saneenm el —l109 b. 106% Jan. 109 Jan. 
100-year income 5s. 89 5433 5453 541 F = —_ ter Y. ory eres Os, 1893 103%b. 104 b..10344 Jan. 104 Jan. 
Atl. &'Pac.—W. D. ine., 68, 1910 12%ob. 12 b. 12 md Jan.  N.Y.C.&H.—Ist,ep.,7s, foen 13014 (131 b. 1304 Jan. 131% Feb. 
Guar., 48, 1037 ........-+00--+- Tile Ng 7012 Feb. (ZB. Jon. inate be coup., °84,1904|........ ‘112 ~b. 110% Feb. {112 Feb. 
Can South.—Ist guar., 5s, 1908 LOsIeb. 109 b.107° Jan. 110° Feb. \N.Y.& Harlem—l1st,7s reg. 1900! 1261 |nceaeees 1256 Jan. 127% Jan. 
SL Mt Mn ncognasacapennneees 997%  Q99lob. 9714 Jan. 100 N.Y. Chic. & St. L. —Ist, 48,1937; 96 | 96 9319 Jan. 97 Jan. 
Central of N. J.—Cons. 7s, 1899. 121 b.120 b.121 Jan 122 Jan. | iN. Y. Elevated—lst, 7s, 1906.../11414 (1144 114 Jan. 115 Jan. 
GComvert, Ta, 1908......-.-0ses0+ 127 b. 127 b.124%oJan. 128 Feb . Y. Lack. & W.—Ist, 6s, 1921. | 13219b.: 13212 Jan. 134129 Feb 
General mort., 5s, 1987..-.---- lil’s 110% .1104%Jan. 112 Jan. | Bt Thy 58, ete 110 b. 110 4 ae Feb. 1114 Feb 
Leh.& W.B., con. 78, 1909,as’nt 11544b.115_ b.115 Jan. 116 Jan IN.Y. LE. & W. —Il1st,con.7s,1 920 138 b. 137 3713 Jan. 1394 Jan 
do. Mortgage, 58, 1912...... 10i%4a. 104 4a. 103 Jan. 103 Jan. | Long Dock, 7s,1893.....-...-- 10934b. 1O9tob. Lost Jan. 110 Feb 
Am. Dock & lmp., 5s, 1921 ... 109%a. ........ 10712 Jan. (110 Feb Consol. 63, ER Bh B,'...-c05. 120 Jan. 12242 Jan 
Central Pacitic—Gold 6s, 1898..115 b 11544b. 112 Jan. 11514 Feb 2d consol. 6s, I re /100%2 100 %4b. (10612 Jan. 11021 Jan. 
Land grant 6s, 1890........... 1102 'sb.|........ ‘101% Jan. |10219 Jan. N. Y. Ont. & W.—1st, 6s, 1914.. '113'ga..1134b.112 Jan. 113% Feb. 
Ches. & Ohio. gn my 68,1911... 1161ob. 117 a.115%Jan. |118 Feb. | _Consol. Ist, g. 5s, 1939 . ee 9 | 96% | 97 a. 961s Feb. | 98 Jan. 
1st consol. 5s, 1939. .......... (1003s 10048 (10013 Feb. JOUSs Jan. N.Y.Sus. & W.—1stref. , 58, BT in accceee 99 a. 971g Jan. | 99 Jan. 
Ches. O. & So. W.—6s, 1911 seaman 169 b. 109 b.110 Jan. 11342 Jan | Midland of N. J.—1st t, 6s, 1910116 b.117 a 115 Jan. 118 Feb. 
Chic. Burl. & ‘Q.—Con. 7, 1903..: othe 12649b.;:126 Jan. 127 Jan. | Norf. & W.—100-year 5s...1990 ..-.--.. | 995g | 95144 Feb. | 96 Feb. 
Debenture 5s, 1913..... .----- 104%8.|......-. 104 Feb. 105 Jan. North. Pac.—1st, coup., 6s, 1921) (115 [115 a@.113% Jan. |11514 Feb. 
Denver Division, 4s, 1922 ..... 93 b. 93\4b.| 927g Feb. | 95 Jan. || General, 2d, coup., an ESTE '1144a.'11253 Jan. 11419 Feb 
Nebraska Extension 4s, 1927.) 9312 927%». 92 Jan. | 94 Feb. | General, 3d, coup. 6s, 1937 . “ii0 110% (|10914Jan. 111 Jan 
Chic. & E, Ill.—1st,s. f. 68, 1907 1164ob. 118 a.'116l% Feb. 118 Jan. North Pac.&Mon.—I1st, 6s, 1938/1 110818 1105 Jan. 1081 Feb 
tt 2h EE ccncccceneudees 118... 118 Feb. 121% Jan. No. Pac. Ter. Co.—1st, 6s, 1933. io b. (109 106 Jan. 109 Feb 
General consol. 1st, 58,1937... 95 a. 94 b.’ 95 Feb. 100 Jan. | Ohio Ind. & West. —1st, _ 58, rec. S32 8342 | 824 Jan. | 841g Feb 
Chic. Gas. L. & C.—1st, g,98, 1937, SS eb. 93 1sb. 90% Jan. | oe* Jan. | Ohio & Miss.—Consol., 7, 1898. 114%b. 1147, 134% Feb. 115 Jan 
Chic. Mil. & St. P.—Con. 78,1905 12645 126 (12453 Jan. 127 Jan. Ohio Soutnern—1st, om x 21 .../1097%a.'........ 108 Jan. |1097%, Jan 
1st, Southwest Div.—ts, 1909.'11319b. 113 b. 1137 Jan. 1144 Jan. | 2d, income, 6s, 1921.......... o4 "p. 52'ea.' 52 Feb. | 5 Jan. 
ist, So. Min. Div.—6s, 1910 ...114 b. 114% ‘113 Jan. 117 Jan. “Omaha & 8t.'L L.—1st, 4s, 1937..|_7542b.| 7542b.' 731o Jan. | 761, Jan. 
1st, Ch.& Pac. W.Div.—5s,1921'10712 |........ 1051, Jan. 108 Feb. Oregon Imp. Co.—1 st, 68, 1910./103 103 101142 Jan. 104 Jan. 
Chic. & Mo. Riv. Div —5s,1 926 102igb. 102%4b.| 10244 Jan. 102% Feb. Ore. R. & Nav. Co. —1st, 6s, 1909 109 b. 11042 (109 Feb. 113 Jan. 
Wis. & Minn. oe Patan 1921 ..103_ b. b.103 Jan. 103% Feb. || Consol., 58, 1925 .............. 104 103% 102% Jan. 104 Feb. 
ae 3 OF 103 lob. 103%eb. a —. 105 Jan. | Oregon & Transcon’ iI—6s, 1922.'1057%g (106 103% Jan. bee de eg 

Chic. & N. W pad meen 7s,1915.'142 b. 14 Feb. 144 Jan. | Penn. Co. —419s, coupon, "1921... 10914b. 109%4b. | 108% Jan. 10915 Feb 
Guid, 7s, Dl cichen neneneseion '126lgb. 126 b. 1261 Jan. 127% Jan. | Peo. Dec. & Evans.—1st 163, 1920 101 b. 104 b..101 Jan. 104 Feb. 
Sinking tund 6s, 1 eee seusercet 116 %4b. th. a.115%9 Jan. 117 Feb. | Evansv. Div. sa 6s, 0...\105 |e eeseeee 10149 Jan. 106 Feb. 
Sinking fund 5s, 1929......... 108%b. 10822 (10814 Jan. 11012 Feb. | 2d mort., 5s, 1 ee ith aR BIE '- a. 68 a.. 69 Jan. | 721 Jan 
Sinking fund oor ‘ 1933'110%b. 110 lob. 109 Jan. 111% Feb. | Phila. & Read. —Gen. 4s, 1958..| 8542 | 84% | 84% Feb. | 87 Jan 
25-year debenture 5s, 1909...'1071ob. 107% 105% Jan. 10812 Feb. || 1st pref. income 5s, 1958 .....! | 65% | 651g | 65 Feb. | 801 Jan. 
Extention 4s, 1926............ 96 b. 96 ob. Jan. | 997g Feb. or pref. income 5s, 1958...... | 48\4b.' 46 46 Jan. | 54% Jan. 
Chic. Peo. & St. L.—Gid.5s, 1928 94% 93 b. se Jan. | 95 Feb. |. ao peek. income 5s, 1958...... | 4019 | 38 38 Feb. | 49 Jan 
Chic. R. 1. & Pac.—ts ,COUD.s 1917 130 b. 130%eb. 129% Jan. 131 Feb Pitts & West.—Ist, g., 48,1917, 809d. 80lob.' 80 Feb. | 821s Jan 
Extension & col. 58, 1934..... 105 104% (10415 Jan. 105% Feb. | Rich. & All.—1st, 7s, ‘Drexel cert. 69%4b. 68 ‘ab. ' 68lo Jan. | 701o Feb 
Ch.8t.L.& Pitt.—1st,con.53s,1932 1031) _ ........ 00 Jan. 104 Feb 2d mort., 6s, 1916, Drexel cert.|-----.-- ee ' 37 Feb. | 40 Jan 
Chic. 8t. P.M. & O. —Con. 68,1930 1201lob. et 130% Ae 122% Jan. Rich. & anv.—Con., 8, 1915 ..|.......- l eeccccce ‘115%9 Jan. 117 Jan. 
Cleve. & Canton—Ist, 5s, 1917. 92 b. 92 93 97 Jan. || Consol. gold, 5s, 1936......... | 9Olg | 90 b. | 88lo Jan. 91% Feb 
.C. C. & I.—Consol. 7s, 1914..'133 135° “Be 133 Feb: 135 Feb. | Rich.& W.P.Ter. —Trust 6s, 1897 Saad 99'4a. 994 Feb. 103 Jan. 
General consol. 6s,1934...... Sen ‘1174 Feb. 119 Feb Con. lst & col. trust, 58,1914 80 | 8042 | 78 Jan. | 8114 Feb. 
Col. Coal & lron—lst 6s, 190U.. ih oe 103% Jan. 108 Jan. | Rio G. Western—1st, 4s. 1939 7l% = 71 71 Feb. | 73 Jan. 
Col. H.Val. & Tol. oe s, 1931) 76% | 74 Jan. | 79 Jan. | R.W. &Ogd.—Con., ext »DS, 1922, 1lllte ile b. +e Jan. 122 Feb. 
General go old, 68, 1904 ........ 46 73 b. 75 Jan. | 77 Jan. | St. Jos, & Gr, Set hh ME, BED, | .6novccelacessess 104% Jan. (106 Feb. 
Denver & Rio Gr. bia, 7s, 1900 1swh. 11842b. 118! Jan. 119 Feb. St. L. Alt. & T. H. —lst, 73, 1894 111 ~ i b. 11029 Jan. 111 Feb. 
ist consol. 4s, 1936............ 78 b. 77%b.. 7642 Jan. | 79 Feb. 2d, Pong 7s, 1394...... 108 b. 1082b.107% Fed. 111 Jan. 
Det. B. C. & Alp.—1st.g.,68,1913 100 a.100 a.'100 Jan. 100 Jan. st L_Ark.&Tex, —ist, 6s ,excoup.' 87% : 86 Db. | 86% Feb. | 91 Jan. 
Det. Mac. & M.—L4.gr.349s,1911 36 b. 36 bd.) 36 Jan. | 38 Jan. Re RRR eee meiting! 25 25 a.| wiloJan. 29 Jan 

Dul. So. Sh. & At tl.—g., 58,1937. Q9lleb. 93142 | 92 Jan. 931% Feb. | St. oad & lron Mt.—l1st, 7s, 1892.'10444b. —— 104 Feb. 108 Jan 
E. Tenn. V. & G.—Con., 5s, 1956 10618b. 10614 (10312. Jan. 1064 Feb. 2d mort.,7s, 1897............. 109 b. 108 b..108% Jan. 10914 Feb. 
Knoxv. & O —Ist,6s,gold,1925 110 110 b. 10812 Jan. 11018 Feb. || Cairo & Fualton—1 st, 7s, 1891.'101 5gb. 1oL4b: 10012 Jan. 101% Feb. 
Eliz. Lex. & Big San.—ts, 1902. 100 100 a.100 Feb. 1lv4 Jan. Cairo Ark. & Tex.—1st Ae id 106 a. 104 b.102%3Jan 105 Jan. 
Ft. W. & Deny. C.—Ist, 68, 1921 103% 103% (10342 Feb. 10549 Jan. | Gen. R’y & land gr. vt 1931.) 90eb. . 2 D. 88 Jan. | 91% Feb 
Gal H.&San Ant.—W.Div.1 lS 93 b. 9314 Feb. 9418 Feb. | St. L. & San Fr.—6s, G1 A 1906, tr 2 b. 112580. 112144 Feb. 113 Jan. 
Gulf Col. & San. Fe—1st, 73,1909 bo {a 114% Jan. 120 Feb. 1 6s, Class B, 1906.... .......... 112 4b. tt 112420 Jan. 113% Jan. 
ond di nen Gamenhins 76\eb.. 76 b.| 741g Jan. | 7714 Feb. || 68, Class C,1906............... 11244b Tm 11212 Jan. Jan. 
Han. & St. Jos.—Cons. 6s, 1911. 120 . 120% (120 Jan. 121 Feb. General mort., 6s, 1931 ....... ‘110'4a.110 a.:109%4 Feb. |112 Jan. 
Illinois Central—4s........ 1952101 b. 101eb. 100% Jan. L101 Jan. | 8. P.M. & M.—Dak.Ext. , 68,1910 117 yb. 118 D. 117% Feb. 11810 Jan 
Int. & Gt. No.—1st, 6s, gold, 1919 112 lll (10934 Jan. 112 Jan. 1st consol., 6s, 1933........... ‘116 b. 116%b.'115% Jan. 120 Jan 
Coupon, 6s, ne ln tl: 76%0. 75 b.' 73144 Jan. | 77 Feb. | Do reduced to 419s . 100 101'2b.100 Feb, 10213 Feb 
Iowa Central—Iist o8,1938....' 86 b. 85 b. 85 Jan. 100 Jan. Collateral trust, 5s, il TESS cosesees ig Feb. 101% Jan 
Kentucky Cent.—Gold 4, 1987... 8444 ........ 84 Jan. 85 Jan. | Montana Ext. 1st, 4s, 1937 . 89 a. 39 a.’ 8612 Jan 89's Jan 
Kings Co. El.—I1st,ser.A, 53,1925 10422 104%8b. 104 Som. 105 Jan. | San A.&Aran. P.—1st,¢. 68,1916, 87 b. S8 lea.’ 85 Jan. | 87% Feb. 
Laclede Gas—Ist, 5s....... 1919 84% 86 a.' 83 Jan. | 87 Jan. | Ist, gold, 631926.............. 87 b. 88 a.' 85% Jan. | 89 Feb. 
L. Erie & West. —Ist, g.,98,1937 110 b.111% (110 Feb. 112 Feb. ‘Shen. al. —Ist, 78, 1909, Tr. ree. | as ere 113% Jan. 1116 Jan. 
Lake Shore. nae s1st 76,5888 Stes aia timate 124 Jan. 126 Jan General 6s, 19: 21, Trustrec... 52 a 52 b.! 48 Jan. | 53. Feb. 
Consol. coup., 1903.... 1249p. 124 b. 123% Jan. 125 Jan. So. Car.—Ist, 6s, 1920, ex coup.| 98 b. 99 | 96 yan 99 Feb. 
Long we HF con. , 5s, 1931,115%a. 111. b. 136 Jan. 1174Jan. | Income, 6s, ERO TRS aa Seer 712 Jan. 9 Jan. 
General mort., ts 97 b. 98 9719 Jan. | 99 Jan. | So. Pac., Ariz. RE Cl, RH RD, | occscese' cccccese 105% Feb: 107 «Jan. 

Louisv. & Nashv. —Con., 78,1898 1181ob. 118 ob. 115 Jan. 119 Jan. | So. Pac., Cal. —Ilst, 6s, DE. Jleoudcsces' cecccnes 115 Jan. 115 Jan 
N. O. & Mob.—ILst, 65, 1930...116 b.118 (1154 Jan. 118 Feb. | Ist, consol. gp RRE, BE, BBG. ccclocsscecs 101 b. 1014. Jan. 102% Feb. 
do. 2d, 6s, 1930 iain 109 b.109 b.106 Jan. 110% Feb. | So. Pac., N. M.—1st, * | eae 107 b.'107 Jan. 10714 Jan. 
E. H. &N—1st, 6s, 1919...... 114 b.114 b.113 Jan. 114% Feb. | Tenn.C. y & Ry. —Ten. D., Ist,6s 100 b.101 a.' 97 Jan. 104% Jan. 
General, 6s, 1930.............. '1154b.115 b.113 Jan. 11542 Feb. | Birm. Div., Ist, 6s, 191 fat ‘160 =| 9912 | 9842 Jan. |1031 Jan. 
Bonds, 6s, 1922......... ‘111Mb. 1113gb. 1091s Jan. 11 138 Feb. | Tex. & Pac.—I1st, gold, 5s,2000' 91% | 9138 | 905; Jan. | 927% Feb. 
ET Ss MENT cvacncccuscctioclaneosess 109 b..10510 Jan. 106 Jan | __2d, gold, income, 58, 2000..... | 38% | 38 37% Feb. | 407 Feb. 
Colilat. trust 5s, 1931.......... 108 107 42a. (104% Jan. 110 Feb. | Tol. ‘A. A. '& NN. M.—IAst, 6s, 1924! 106 %a. 106 4a. 105 Jan. |10712 Jan. 
LAuis A. & Ch. wg 6s, iat 117 >. 117 ib. (11449 Jan. 119 Feb. | Tol. A. A.& Gr. Tr. —ist, 6s, 1921108 b.'108 b./107 Jan. |11049 Jan. 
Consol., gold, 6s,1916........ 1034 103 b.103 Jan 1105 Jan. ‘Tol. & Ohio Cent.—I1st, Bs, 1935103 b.10344 (102 Jan. |10319 Feb. 
Louis. South. , Ist g. 6s. 1917 b. 101 a./101 Feb. 10412 Jan. | Tol. Peo. & West.—Ist, "4s, 1917... | 76%8b. 77 a. 76 Jan. | 77 Feb. 
Louis.8t.L. & Tex., wa Ge .638.1 1917, | 97%4b.! + ia Feb. (101 Jan. | Tol. St. L. & Kan.C.—1st 63,1916 100 a. 90 b.| 98 — 101 Jan. 
Metro. Elevated—1st 8,1908.. 173% 113 412 Jan. 11310 Feb. | Union Pacific— 1st, pt .. 11642b. 116% (115 n. |116% Feb. 
Se  ierietndlnieuinnind adit 10649 105429b.' 1057 Feb. 108145 Jan. | Sinking fund, 8s, 1893........ 116%4b.'116%gb.'1154 ng 1161, Feb. 
Mich. a a con., 78, 1902. (12744 128 Tt Jan. 128 Jan | Kansas Pacitic—1st, 6s, 1895 .|110 b.!........ ‘11149 Jan. (112 Jan 
I a ae Cn ed Zam. 1552. SOM. || Baby ON ME. nc ccc nccessse 1111 4gb.|........ Jan. |112 Feb 
Mil. Lake ‘on & W.—I1st, 6s, 1921 121%. 121}2b. Hs Feb. 12314 Jan. | Denver Div. os.  adénde ee. Blecocsee® Jan, 11313 Jan 
Conv. debenture 5s, Dt «ite Uinsccanee (101% Jan. 104% Jan. | 1st consol., 6s, 1919......... '1161ob. 11645 1145, Jan. |117 Feb 
Exten. & Imp. s.f. , Ds, 1929.. ‘Hos b 102%4a.101 Jan. 10514 Jan. | Oreg. OO rye Line—Ist ,68,1922113 b.113 a. 112% Feb. 11644 Jan 
Milw. & North.—M. L. , 68, 1910.|110%b. 11119a.'110%4 Feb. 11122 Feb. | Or N.—Con. 58,1919 94 | e3%b. 9340 Feb. | 95144 Jan. 
ist, Con., Ge, 1913............. 10914 1092b. 108"2 Feb. 10919 Feb. || Virginia Sid. ian, m. , DS, 1936, BP Dilscosscee 519 Feb. 742 Feb. 
Mo.K.&T.—Con. ,68,1920, tr.ree.| 7 ib 74 a. 72loJan. | 75% Feb do stamped guar.| 87 89 a | 8714 Feb. | 882 Jan. 
Consol., 5s, 1920, trust rec....!........ | 6llZJan | 66 Feb. | Wahash—Ist, gold, + “4 9.. "110329 103% (102 Jan. |103% Jan. 
Con., 78, 1904-5-6............., 113% 1134 » 120% Jan. 114 Feb..|| 2d mort., -spold. 58, 1939....... '81 | 80% | 80% Feb. | 864s Jan. 
Mo. Pacific—l1st, con., 6s, 1920. nee (110_ b..10933 Jan. 111 Jan. Debent. series E 1939. ' 49 b. 48 8 eb. | 53 Jan. 
i so te 1151%ob.'11 5b. 114% Jan. 115 Jan. West Shore—Guar., RT 110514 [105 10444 Jan. |10512 Feb. 
ac. of wr, ext., 4s, i938 ce 8%b.| 99l4a.| 98% Jan. 1011, Jan. | West. N. Y. & Pa—Ist, 5 5 Seer.) 9414b. + ingae 92% Jan. | 959 Feb. 
2d mort. hs cnened okenners 102ob. 10212b..10134 Jan (10219 Feb. | 2d mort., i = - ae, pee 31%3 | 29 Jan. 3% Feb. 
Mobile & Ohio—New, 6s. 1927.. 116%. a? (115% Jan. 116% Feb. West. Un. Tel.—Col. "tr. i, iss + tan (101 100 Feb. |1021 Jan. 
General mort., 4s, 1938....... 64 b.' b.! 5734 Jan. | $50 Jan. | Wheel. & Lake E.—1st, 5s.1926105 D........- ‘105 Jan. |10512 Jan. 
Mutual Un. Tel. a, e~ kh ree Lents Mae (101 Jan. 1021443 Feb. Wis. Cent. Co.—1st, g., 5s, 1937.! ork : 9832 | 9673 Jan. | 99 Jan. 
Nash. Ch. & St. L.—Ist, 73, 1913/133 132 b.\132%4 Jan. 1133 Jan. | Income, 5s, 193 | Re Gahan Se ‘574 | 57 a. 55% Feb. | 69 Jan. 





















































Note—The letter “‘b” indicates price bid, and “a” price asked; all other pricas ani tha ranze are from actual sales 
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BONDS—STOCK —e QUOTATIONS ON FRIDAY OF THE LESS ACTIVE RAILROAD BONDS 
( {! 
SECURITIES. | Bid. Ask, | SECURITIES. | Bid | aoe SECURITIES. Bid. | Ask. 
Railroad Bonds. | | | _E. Tenn. Va. & Ga. .— (Continued) — | Northern Pacific—(Continued)— 

(Stock Exchange Prices.) 1} et ext.. wold, 5a............ ae 90 | Dul.&Man.Dak.Div.—1st6s.1937/*...... 106% 
Atlantic 4 & Danv.—l1st 8 6s..1917 98%101 | Kq.&Imp.,g., 58. Veen csdenaas 1938 * 8812 ...... _ Coeur d’Alene—Ist, 63, gold.1916) 109 |..__. ° 
Atl. & Pac.—2d W. D., gu. 65,.1907 ....../...... | Mobile & Birm. —lst, MET ceeacs 92 + Coeur d’ Alene,zen. ist, g.,68.1938) 107 | 109 
Balt. & Ohio—Ilst, 6s, Park B. 1919 “1214 122 ] Alabama Central—1s a "1918 an 2 eee ' Cent. Washington—Ist,g. "63. 1938; 10519)... 2. 

| RR ene i glans i pe: 1925;*107 |......| | Erie—1st, extended, 7s....... 1897, 119 121 Norfolk & West. —General, 68.1931; 120 |... 4 
Cons. mort., gold, 5s........ 1988 »_ er | 2d, extended, 5s............. 1919 118 119 | New River, 1st, 6s .......... 1932 1164118 
mocek Creek—Ist, gold, 4s....1936 88 | 91 3d, extended, RR ee 1923) 111 111% yy > <i! | SERRE ay 1934; 10819 ..... A 
Bost. H. Tun. & W .—Deb. 58.1913 ------/10214| 4th, extended, ics masatadbeakie 1920; 115 |...... Adjustment. i APR 1924) 111 |..... ~ 
Brooklyn Elev.—Ist, g., 68..:1924 112 (11219 5th, extended, ee cea 1928 103 10312 Equipment, 5s...............1908| ...... Enoch 

“RAI aE earth dl | Ue a | Ast, cons., fd. coup., 7s...... ee 140 Ogd. & Lake Ch. —lst con. 6s..1920 0} 103% ..... e 

Union E]., 1st, guar., 6s....1937 107 10733 Reorg., 1st MN “eee 1908 105 | ...... Ohiotnd.&West.—1st pref. 58,1938) 8310 85 
Buft. Roch. & Pitts.—Gen., 53.1937, ee | BNTY. & E.—Ist, 78......- 1916 139%)...... Reorgan. ree., 2d, 58........ 1938; 5219)...... 

Roch. & Pitts.—1st, 6s...... 1921) ....../..... | N.Y. LE. & W.—Col. tr.,68.1922 *105 fore Ohio & Miss.—Cons., 8.F., 78..1898 1144 115 
do Consolidat’d Ist,6s.1922 116 |118 | Funded TINS «cc ertainiann BOGE cccce. | 88%); 2d consol. 7s................ 1911/*120 |..... * 
Burl Ced. Rap. & No. —I1st, 58.1906; 98 |......|| Income, 6s................... 1977 seesee levecee Springfield Div.—1st 7s..... 1905; 112338)... et 
Consol. & collat. trust, 58...1934° 90 (1... | Buff. & 58. W.—Mortg. 6s....1908 ....-. fore i. ee sS 1932} ...... es ° 
Minn. & St. L.—1st, 7s, gu..1927 *100 oabéen __ Jefferson—Ist, gu. g. 5s . 1909. eee 10512 Ohio River RR. —Ilst, 5s....... 1936; 100 }..... i 
Iowa C. & hs oy —Ist, 78....1909; 90 |......! _ Eureka Springs R’ y—Ist,6s. g. 2083) ...... oo General mort., . gold, ae 1937) 90 | iiiaetia . 
a. Rap. I. F. & N., 1st, 6s. 1920 a er Evan. & T. H.—1st, cons., 68.1921 *118 roe Ohio So.—Gez. i a a 1921, wisthandis | 641g 
Se dtieddeitaciinnsdaneees 1921) ..-...|.....- | Mt. Vernon—Ist 6s ......... 1923, .....- il6 Oregon & California~1st, 58.1927) ...... Sa ceaiil e 

Central Ohio Reor.—1st, 4198.1930/*100 |......: Evans. & Indian.—1st, cons..1926 ...... 112% Pennsylvania RR.— | 

Cent. RR. & Bank.—Col. £.,08. 1937) ccccce| 100 | Flint & P. Marq. —Mort., 6s...1920, 121 (122 Pitts.c. & St.L. —Ilst, ep., 7s. rye Ea Bae oe e 
Sav. & West. —ist con. g.,5s,.1929) 96 | 9812 1st OOM, MONE, OS... .....ccocce 1939, 103% 105 __—s«* Pitts. Ft. W. & C.—Ist, 7s...1912) ...... ae 
Cent. of N. J.—Conv. deb., 6s. 1908} 1201¢)..... | Fla. Cen. & Pen. —Ist g. 58....1918) ......)...... (ee | RB tae ee 1912 °. -----| 143% 

Central Pacific Gold bds. ,6s. 1895 jb” ea | Gal. Har. & San Ant.—l1st, 6s. 1910 102 | sesene ' RAR Eee io (146 

Gold bonds, 6s.............. 1896; 11219)...... | 24 MTR EES eerie 1905) ...... | 98 Clev. & P.—Cons., s. fd., 7s. 1900) 238 er 
Gold bonds, 6s eR, lh hei 1897; 113%9)...... || West. Div., | Seo a Lommel 4th, sink. fund, Aenean 1892, 1035, 104% 
Ban Joaquin i “aap 1900; 112%)...... '|Ga. So. & Fla.—1st, g¢. 6s ..... 1927, 95 9933) St.L. V. &T. H. —Iist, gu., 78. 1897! 113411414 
Cal. & Ore on—Ser. B. 68...1892/ 100 |...... | Grand Rap. & Ind.—Gen. 58..1924| 93 2d, bi heweddicsnusevencoesen = , A . 
Mort. gold 5s................ 1939) 10349!...... Green B. W. & St. P.—1st 6s..1911' 83 |...... Sp Ms Tvcdecacdsaescas 1898} 109 |..... rf 
West. acificBonds, 6s. ...1899 11249) snedes | 2d income, 1st subs. paid ....... a | Peoria ry : Pei, Vion—Ist, 6s ..1921; 110 |..... a 

No. nee (Cal. )—Ist, 68.1907) -.---- 723: || Housatonic—Cons. gold 5s....1937| 107 |10712, 2a mort eee 1921|* 65 | 70 
Ches. & en, M. fund, 68.1898) 113 bea N. Haven & Derby, Cons. 5s..1918) ......|...... ‘| Phila. & Read.—3a pref. convert .| 38 j...... 
6s, gotd, series A.........._ 1908; 118 | 120 || Hous.& Tex.C.—1st, m. 1. 7s.Tr.ree.| 110 |112 Pine Creek Railway—6s...... oo ait ene o 
Ches. O. & So. West.—2d, 6s..1911)| ...-..|...... West Div. 7s,Trust r receipts.1891/*111 |...... || Pitts. Cleve. & Tol.—1st, 6s...1922) _..... ienliiiitn 
act & Aton lst, — 1893 1087,| 109 lst Waco & Nor.—7s........ 1901; 105 |...... | Pitts. Junction—1st 6s........ 1922/*110 j..... pe 
king fund, Gs............ 1903} 121 (123 2d m.8s.M. 1. Trust receipts.1913) 120 122%) Bitte. Me. K. & Y.—1st 6s.....1932) 115 [...--- 

Louis. & Mo. ase 7s. 1900 aD leneaes Gen. mort.6s,Trust receipts.1925/* 75 || Pitts. Painsv. & F.—1st, 5s...1916| ...... 98 

| “eerie 900; 118 (119 | Illinois Central—ist, g.,48...1951) ...... 1074) Pitts. Y. & Ash.—Consol. 5s..1927| 177777}. ‘ 

Bt. L. Jacks. & Chic. o.— 1st, 7s. Pe 111%/112% = gold, RAR e hak, 1951; 91 j|......| || Prese’ t & Ariz. Cent. 1st, 6s,g.1916) ....../..... > 
1st, ener. (564), 7 Wertiat eget 1894/*112 |...... liad gf. Div. eis 2 Oe. aa ia BEB cccone ||_ 2d income, 68................ RR pera “ 
2d mort. (360),  sgayeaeniein —-—- aia Som ladle D Div. —Reg., 5s....... 1921; 115 |...... ie & Dany. —Debenture 68.1927) 103 |..... i 
am, a, guar. (188), 7 Sry 1s9gi*i18 |...... &N. O. m Nny 1., 78.1897/*117 |...... | E oO S. Siete Bik ccccus 1909) ...... 891g 
Brid e—Ist, 8. f., 63.1912/*10619)...... | “or aaa Wikiacctedental 1897) 11844119 | Atl. Char. —ist, pref., 78..1897) ......}..... * 
Chic’ Burl. & Nor.—Deb. 63. EN dhnaictin seas i ne Bee) SEE besos! | do. Income, 6s....1900| -7.777|77777" 
ce. Burling. & Q.—5s, s. f..1901, 10733 107%. Gold, 5s, coupon .......... 1951; 1154%4)...... Rome Wat. & Og.—1st M., 78.1891 10415 106 
Iowa Div.—Sink. BU, i BINEOE. ddcccclocacce Memp Div., Ist g. 4s..... 1951} 971%4)...... ‘|St. Jos. & Gr. Is.—2d ine...... BIT cased: 38 
9 I Oc cicoene. 1919; *97% 98 Dub. & 8. U.- -2d Div., 7s ...1894| 108 |...... | Kan . C. & Omaha—Ist, 5s..1927; 82 | 86 
ean atari pate 1981; 2 |...... | Ced. Falls & Minn. —Ist, 7s..1907| 70 | 75 ‘St. leats Alton & Terre Haute— TO Wiccdinn 
Chic. & ca: Coal—1st 58.1936) “95 |...... Ind.Bloom.&W.—1st, pref. 78.1900) 117 |120 | 2d mort., income, 7s........ 1894 
Chicago Milwaukee & St. Paul— Ind. D. & Spr.—1st 73, ex. cp.1906; 10044) ...... | Dividend bonds.’...._....7 1894;)* 55 | 58lg 
4S J Sipe ee toes 1898} 12433) 124%!|/Ind. Dec. & West.—M. 5s.... oer phtnmdbcdsions | Bellev. & So. Ill.—1st, 8s.. Bre Be} Basta 2 
2d, 7 3-10s, P.D............ 1898} 115 /|118 OS “eee «CS Lee 30 || Bellev. & Car.—1st, a 1923; 105 |..... e 
] st, , NS | eee & a ae Kan. C.Wyan.&N. W.—I1st, 5s. 1938 winaseteasads | Chi.8t.L.&Pad. —1st, pd. -£.58 1917 Ee Rae * 
ist, La me Division, 7s. 1893 11049112 ||L. Sh. & M. 80.—C. P.&A.—7s.1892| 109 110 || St. Louis So. —Ist, gd, g 48.1931) 383 | 85 
ist, I. & M., 7s.............. 1897! 116 116%); Buff. & Er. —New bonds, 78.1898) 12119/...... | do 2d income, 53.1931, 40 |..... - 
oe 8 @ Dh, %............., 1899} 118 [121 || Det. M. & T.—1st, 7s........ 1906/ 130 |...... || Car. & Shawt.—Ist g. 4s....1932) 92 | 84 
ee, ©. & M.. 7.............. 1903) 125 |...... || Lake Shore—Div. bonds, 78.1899) 123 |1251) St. Louis & Chic. —1st, con. 68.1927] ...... denis 
ist, I. & D. Extension, 7s...1908) 12540)...... ||. Mahon’g Coal RR.—1st, 53.1934) ......|...... ||St. L. & I. M.—Ark. Br., 1st, 73.1895 eS 
Ist, La C. & Dav., 5s......_ 1919/|*100 |...... || Litehf. Car.& West. y—iat 6s. g.1916) ...... 98 | |st Louis & San Francisco— 
ist, H. & D., ze ee 1910) 122%/124 | Long Jeland— 1st, 72 EL EAS ot 1898| 120 |......]| Equipment, 7s.............. 1895) 101%, ...... s 
ist, H.& D.,5s............. TT 10373) & R’way B.—-1st, g.58.1927| 97 |...... £| aeRaaneae Ete ne 102 
Chicago & Pactiic Div., 63..1910) 116 |...... || 2d mortg., ine............. 1937) ...... 31 Let, trust, gold, 5 a NE Ae ea iinetaad 
eral Point Div. 5s.....__ 1910} 102%)...... || N.Y. & M. Beach—Ist, 7s..1897) ......)...... | ¥ 1 City & 8.186, 68, g...1916'* 90 | 98 
C. & L. Sup 3 “Rs 1921/*10139)...... | N.Y. B. & M. B.—1st, g.,53.1935) ......|...... 1 B. Bg. —Ist, Dice second Bacite: e 
Fargo & South. és, Assu...1924' 103 |104 || Brooklyn & Mont. —Ist, 6s. Ret eae, Se 1 St. a ‘K. & So. Wn. —ist, 6s. . 1916) ; CE Os . 
Inc. conv. sink. fund, 58....1916" 95 |...... | a A ESS ag 1911 | seoceshecoees | Kansas Mid’d.—1st, g. ‘4s... ». ; Poon es ‘ 
Dakota & Gt. South., 5s....1916) 1001s/...... | Smithtown&Pt.Jeff.—1st,7s 1901) 112% 121 ‘St. Paul & Duluth—1st, 58. . --1931 109 ‘peter ce 
Gen. mort. g. 4s, ser. © ea 1989; 9542) 96 || Louis. & Nash.—Cecil. Br, 7s. 1907' 108 (|1101|| 2d mortgage 5s.............. 1917) ott Tt 
Chicago & Northwestern— || Pensacola Division, 68... .- 1920 1104/1114 St. Paul Minn & M.—1st, 7s..1909/*_ 13% 
ce. & L. 8.—1st, 6s........ 1901) 113%9|......|| St. Louis Division, 1st, 68...1921;'120 |... SS acne: 1909) .... as woah 
Des Mt & Minn. —I1st, _ SR SE nttion sama: | ei IB Sh: 1980; G65 |...... I Minneap. Union—1st, 6s....1922) | __ beenee 
Towa Midland—1st, 8s..." ” 1900 “128 soneun || Nashy. & Decatur—I1st, 7s..1900 11812120 || Mont. Cen.—Ist, guar., 63. -1937 *1141g 115 ~ 
Peninsula—1st, cony., 78.__189% + ae '| S. & N. Ala.—S. f., 63........ ES ih cth cats | East. Minn., 1st div. 1st 53.1908 10134! ...... 
Chic. & Milwaukee—ist, 7s. 1898 11918 aren ‘| 10-40, I 0c cnumteried 1924) 107 |...... San Fran. & N. P.—I1st, g.,58.1919' 99 101 
Win. & St. P.—2d, 7s...... 19 907 |* athecean 135 || Pens. & At.— 1st, 6s, gold...1921' 107 |...... ‘Shenandoah Valley—Inc., 68.1923) 15. | 25 
Mil. & Mad.—1st, 63... -°7" 1905; 116 |...... || So. &N Ala.—von. 5s...... 1936|/*109 110 ‘Sodus Bay & So.—Ist, » D8, B-. 192 4\* eacace eer - 
Ott. C. F. & St. P.—Ist, 5s. "1909. 1104)113142 Nash. Flor. & 8. 1st gu. 5s.,1937| ...... 10242 South Carolina -2d, 6s....... — | 55 
Northern Ill.—I1st, 5s....... 1910) 110 11019 ‘Lou. N. O. & Tex.—Ilst, 4s.. mets) RE aaa ‘So. Pac. Coast—1st, tm 4s. 1937 Lee | debe | 
cago Rock Island & Pacific— | RRP ea 1934) 40 |...... ‘Texas Central—ist, s. f.; 7s. -- A 9OO)|* 40 |...<- - 
Des Moines & Ft. D.—1st, 4s, 1905), 2 ae } Memphis & Charl.—6s, gold. RAR Soa 1st mortgage, 7s............ BEE ececer | 52 
ae eR straps 1905'* 53 | 56 Mexican National—lst, g.,6s.1927'* 97 |..___ ‘Texas & New Orleans—1st,7s.1905) _..... Nientis 
Extension, 4s........ 0777” 1905, Bae it | 2d, income, ~ MEM sesaach 1917)* 55 | 57s Sabine Division, Ist, 6s..... 1912; 105 |..... . 
Keokuk & Des M.—I1st, 5s..1923' 103 |......|| 24, income, 6s, “B”......... 1917* 15 | 18 | Tex. & Pac., E. Div. —Ist, 6s. 1905 aN PS. 
Chic. & St. Louis—ist, 6s... __ 1915) ...... sanaws | Michigan Central—6s....... 2. 124 ‘Third Avenue (N.Y).—1st o8, 1937 *112 113 
Chic. St. P. & Kan. City—5s__1936 71777” pene’ HN GR Bn 20 - cccvescoceen 1931) 11632 ...... ‘Tol. A. A. & Cad.—6s.......... 1917 106 2 107 
Minn. & N. W.—1st, Ss “We S| RReRe: pee if DD... .cccescvocteen 1940/*100 |......|\Tol. A. A. & Mt. Pl.—6s....... eee gee e 
Chic. St. P. & Minn. —18t, 6s. 1918) 12311251. Jack, Lan. & Sag.—6s....... 1891| 10312...... |Union Pacifie—Ist, 6s......... 1896 1i3ig tikes ‘ 
St. Paul &S. ©, —Ist, Gs..... 1919 *124 |125% Mil.L.S.&W. ‘Mich, Div. Lst,6s.1924) _..... {RST PRC SRS & 1897) 113%) ..... ° 
Chic. & W. Ind.—1st, wt és isin ee ao i} Ashland Division—l1st, 63 . sores amaat ‘ene if ; SE tiitenanhanasadntinans 1898) 11519...... ° 
General mortga st aaa 1932)*11819|...... RCE RIRRE RR G50 Tiel. 1041, Collateral Trust, 63......... rte — 
Cm H gage, 8. f., 7s. 1905, Se Dice Minnea lis & St. Louis.— | Collateral Trust, 5s......... S07! FO i .<cce 
on" sold y Fr EE Rin aad ek. BOOT) ocean Le | Towa Exten., 1st, 7s......... 1909) ...... 90 | ag ae ny Trust, 419s........ 1918 871g 90° 
tbat Chi —Ist,g.,49.1936)* 9719100 || 1st, g. 78.........-........., 1927| 105 |...... | OC. Br. U. P.—F.c., 7s....... 1895) ...... eto 
akg SS SORT Rayer its 6 et NE | TEES RS Seeer SS |....-. | Ateh. Col. & Pac. —1st, 6s. . 1905 #272272) 951g 
Cin. Jack. ‘© hiss: —Ilst, g., 5s. 1936 70 | bodues || Southwest Ext. —lIst, 7s.. ---1910)*...... 76 —s Ateh. J. Co.-& W.—ist, = ‘Eee | 95 
.%.C. & St. L., Cairo div —4s, 1939) a eyes | Pacific Ext. —Ist, 68 ........ 1921'* 58 |...... | U.P. Lin. & Col.—1st,g., 5s. trees 102 ‘103 
Cl.Col. Cin. & Ind.—1st, 78,8.£.1899 120 122 | Impr. & equipment, 6s...... PE ccneiinledeede | Utah my, >, een Rel | cosas ° 
Consol. sink. fund, 7s...’ .__ 1914 121 |---| (ME nn. & Pac.—I1st mortg., 53.1936, ...... Mite |. Beles BIGy Clive cccccscces 1909 11249) ..... ° 
Cleve. & Mah. V.—Gold, 53...1938 _..... ar: | Minn.S. Ste. M. & Atl.—1st. 5s. 1936 I: ROE | Utah & North. —Ilst, 7s...... 1908; 112 |...... 
Colorado Midland—1st, g., 63.1936 *L05io __. | Miseourt Pacific —Trust 5s...1917| ....../...... I Ovteces scctccencenest 1926 | 100 (101 
Columbia & Green. —I1st, 63...1916) 100 |...... bile & Ohio—1st ext., 6s...1927'*113 |...... Valley Ry Co. of O.—Con. 68.1921 107 |107 
8 PR ape: 1926 80 deniers “— pref. debentures.............. ee dtdine | Wabash—Deb. M., series “A”.1939) ......|..... ° 
Col. & Cin. Midland—Iist, 63.1914 * 914 ...... ‘|| 2d pref. debentures.............. 45 | RTS | St. L.K.C.&N.—R.E.&RR.7s. 1395 “318%! ....< e 
Del. Lack. ae —Convert. 73, 11892 106 (107142 St. L. & Cairo—4s, guar..... 1931) ......| 80 St.Charles Br’ge—1st,6s. . 1908 ™ “pie 112 
as RS He IRE, 1907) 134 |139 ||Morgan’s La. & T.—1st, 6s....1920/*116 |...... H No. Missouri—1st, 7s....... 1895) 115 7|..2.. ° 
ee. ages. Y.—lIst, 7s. 1906 | 0 1918) 127 | wea || West. Va. C. & Pitts. —Ist, 63.1911) 108 |..... ° 
ssex—Ist, 7s....1914 14419 ......||Nash. Chat. & St. L.—2d, 6s..1901! ...... 113 || JWiscellaneous Bonds. 
aii itcnitine diac aan a 1891 10414 104% New Orleans & Gulf—1st, 6s .1926) ...... | cinisiatine leer My ronggy Co.—1st 6s. ... -- 1907; ...... 109 
nas; eee 1900 *120 | Revol \N. O. & No. E.—Pr. 1., g., 68..1915) ......'......, n., ZOld, 53............ 1907) ...... sees - 
aia alta I cata aT N. J. Junction—Guar. "Ist, 43.1986)*...... 03%, Imocten Un. Gas—Tr. cer. 58..1939)*..... | 931g 
1st, con., “me dented 1915'*141 143 N.Y. N. H. & H.—I1st, reg. CEE écévéclessoce! | Cahaba Coal Min.—1st g. 78. .1907; p< eK. 
Del. & Hud. ke 7s... -1891 1027, 10318 N. Y. & Northern—1st, g.. 5s. soon 111 11333 Col. & Hock. Coal & I. —6s,g..1917) 96 .|seeeee 
ist, extension, 7s.........__ 1891) 10710 ...... O° | eRe Aen 927; 53% 55  Consol’n Coal—Convert. 6s...1897, 103 °|___ 7° . 
Seer: 1894 114% 115 N, Y. Susq. & West.—Deb. 6s. 1897 innate RTS | Equitable G. & F.—1st 6s.....1905) ...... |--+00 - 
Pa. Div., coup., 7s.......__- 1917 145 |...... TE SRE rg pees 1937\* 75 | 80 ‘Hackensack Water—Ist, 5s..1926 '104 bs cesta 
Albany & Susq. —I1st, gu.,78.1906) ...... Norf.*& W. Clinch Val.—5s...1957) ...... lesmeen | Henderson Loy, lr ~ g. 6s. 1931) 11132 ..... 4 
Ist, Cons., guar ., 68 Sate 1906. i338 1259 North’n Pacific—Divid' scrip « ext./ 106 |...... ‘Tron Steamboat —68....... 1901, 80 | ootua « 
Rens. & Sar. —Ast, ‘coup., 78.1921, 148 14912 James River Val.—1st, 6s.. 1936) ...... oo Northwestern Telegraph—7s, 1904’ 1021)|..... 
Denv. & R. G.—Imp., g., 53... -1928 ie 82 lg, Spokane & Pal.—1st, 6s.....1936 106i5\-_7"”” | People’ oe tare .63,1 1904 Sti |-sacoe 
Henn, vie ge Galak To Him LO Aiaa Hobaeeatars Vers 18g? thy S| ptcacenttss ig pen ged ccc 
enn. Va. a.—Ist, 78... 1900 1:9. 119 elen ’n—Ist,g., 6s. e a —~iSU 8. f. OS.1598) ...... |eeeee « 
_ Divisional Nl ri ies a | ENF ek <eatties '| Duluth&Manitoba—Ist,¢.6s1936*...___ 107 '‘West. Tel.. Union—7s.. 1875-1900*112 |._... e 








*No price Friday; theseYare the latest quotations made this week. 














[Vou L, 
1889. 


308 THE CHRONICLE. 


“ABSTRACT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER DECEMBER 
Deposits. 


Individual. 





































Gold Silver 
















moana ane Silver. 


Oapital. Surplus. 








g - 
a; Ease. S Other. 


1 





A! 
pili nate 





ll 









(z]12,520,721 














‘ 


827 
11,027 










3.966.866 









) rth 1 
uth 
Georgia ....... 204,691 122,01 
Florida ....... 41 
= Lou New Or 












14,196,953 





Total Diy.No.4 









222, 



































Western —— -West. Middle— ys 
Lae) 































































































































. 4 "were ees 
4, 9 
150,877 
Total Div 256,211,271]10,192,847 
vheninawed 7 
re We IEEE OO OOOO SCS 8, 16, 4 eernrererer 
‘4 waiecaened 
: 6 Son Francisco. 
} S California, oth. 
3 Oregon........ 
£ Wadingtes... 
ie { Total Div.No. 
8 € Arizona.......) 1} 100,000} _20,000|  _+*:165,522|__........|_194,774| 12,800| ........|.. 609] .......- 
i e Colorado... . 
i BE eee 
nerf Mexice .. 
Wyouiing--...|__$|_1;175:000|__ 240/000) __2016,422] seats 
2 Total Div 42,230,.39 
i Total for U. 8... 
i STATEMENT OF THE NATIONAL BANKS oF THE RESERVE — AND TOTALS. 
4 ° © 5 ° — M4 
4 ta .{ 3/8 e{s{ % ; S/g/ 3/4 Ss; 3s .$ 7 
f TOTALS FOR RESERVE | g | s | 3/8 3 : 3 §| S| ae g 5 31s 3 | e5| 8) ¢|es| £€3 33 33 
CITIES, AC. ~ = 33 = = 3° 34 3 = S = 3 & $ s oe E <3 3~ 3° 3s° 
e Ele }slz j|z/ale |e] 8 : See Sl elS lal sla |e |e & 
i Resources Mill’s.| Mill’s.| Mil’s| Mill’s.| Mil’s| Mil’s| Mil’s| Mil’s| Mil’s| Mil’s| Mil’s| Mill’s.| Mil’s| Mil’s| Mil’s| Mil’s| Mil’s| Mil’s| Mil’s| Millions.| Millions. | Millions, 
. TR cicuncsase 00 sone 142°7/284°6) 84) 906 37°6 285) 6:1,14°2/11°2/24°5/18°0) 70715°3) 4:5.13°8)18°6) 32/11°2) 5-2] 80S-9'1,002°3/1,811°7 
iH Bonds for circulation.. 29) 48 6 S25) 15) 8 85) A] 65) lt 6! hUa2] 64] 8) 8} B] Rett 20°1| 123°3) 143°4 
rf Other U. S. bonds...... 1°8 oo “2 ‘8 6 3 8 5 5; 38 8 1‘1 ¥ 7 *4 "9 1 ZOr1 23°3 45°4 
Stocks, bonds, &c....... 38) 21°6 ‘3 4°4 4; 1°0 6).1°% “2; 4 2 3°2 1 S| 22; 10) .... RI cose 4°2°7 6S°7) 111°4 
: Due from banks.....,... 31%) 334) 21) 151) 54) 48) 1:4) 26) 1°83) 7°38) 39) 13°7) V6) 1°71) V3) 4:6) “8| V7 6) 1382) 173°0| 311°2 
1 Real estate..... movteocs 26; 11°3) 4) B77) Q@2 10 a. Sa oe SS 7; Bw 4 3; 6 8) °° 2671 43°6 707 
& ys 4°'| se) 3} Bo} 16) 8 1) #°2] «2 ca 7; 102) w 6 ws 6 1) 10} 1°1 34°6, 37°73) 719 
He Gold Treasury cert’s... } 47) 47°2) °3 1°0 9 1°4 vi) Te seas 3 3 la si 4 2 ee eee G1°6 3°9 64°9 
iy Gold Clear. House ctfs. ote i. me GE ‘esoel eces bade ‘atbiek sh a a ee ee ee ‘1 1:25 det 12°5 
: Silver coin and certifi’s 23; On... 26 BG 2 Oo St wo = ee: Sa SO eS 1 10°4 114 218 
it Legal tender notes ..,, 4°6} 14°90) °2) § 1) 22) 1°2 “| 1°2) “% 1°90) 22) ‘FR 10) «6°5) 694) 22) 2 9 477i 37°4 $4°5 
H U.S. ctfs. of deposit.... 4 40° 8 >, -_ 2 ‘Pa oe i, eee ee yoo H- , eas s'7 “4 91 
i National bank notes.... 13; 1°4) #‘1 7.4 . SD Be: Oe . i ees ae Seer 59) 152; Bil 
Clearing House exch’s. |} 102; 69%) °‘1) O5 1°) 11 1 7 ] *4 “2 o%; ‘38 ae. So 4) 1), 100°; 30) 103°7 
) Due from U. 8. Treas.. "2 . oer a 5 “4 we | eer eee Boe aces) meee, ery) meee 14 Gi TS 
i Other resources...... 1: oa FS .24.:hlCU* 3 8; “4 9 a= Gi oe a OSE a 1:25 3u4 4Aze 
Ue | | See 213°0\523°3/13°5)144°8| 55°11 4:2°4| 1:24 24°13 6'3/45°3'26'5) 1195/2238) $5) 221/299) 5°4/195)) 7°61,351°9)1,581'8)2,933°7 
Liabilities 
Capital stock............ 51°8| 49°0| 1°6| 23°6)10511°7) 1°8| 31) 4°4) S%) G5) 16.8) 44 9 S52) 72) 1°0) B5) 25) 2142) 4036 6175 
Surplus fund............ 13°7| 33°11) 1°2;} 120 52: 39 7) 15) Bi) QSlj tl Go = ‘8 ‘9 1 5 5 $5°4) 1131) 1985 
Undivided profits....... 50} 15°6) °2) 2) 24} 13) 71 ¢ tt wSetehUC'TLhCUCUC TCU THC! UH hlUhT hh 33°77 634) 9771 
Circulation.............. 26) 39) | 33114 8 3) 8 8 4]. 6S a. =. 2 Se + om 168} 10973) 1261 
Due todepositors...... | $8°3/257°7| 6S} $2°7/30°0'20°8) 9°1/14°8) 5-2/227/14°3) 55°6)11°1) 5:2) 87/123) 29/1071) 3:3) 6726) 8$07°7/1.4803 
Due to banks............ | £1°9/163°9} 3-2] 20°5| 64) 38) -2| 26) 4:4) 95) 24] BS) 5-2] 1°5) 66) Ss) 1°0) 4%) 9) S245 664; 390°9 
Other liabilities......... 5 "BE ccce 6 . i | eee 5; °4 6 9 1 *h cces “1 "2 ‘2 TR 200 4°7 183 23° 
. —|— - S| oa Ser. 
Totals ....css-s o.6-. 4D 213°81523'3 13°5'144°8 55'°1'42°4'12'4'24°1116°3145'3)26'5)119'5'223| S5221/29'9' 54/191! 7°6)1.3519'1,581'8 2.9337 
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Quotations in Boston, Philadelphia and Baltimore. Zuvestment 


Following are guotationsof active stocks and bonds. A full 
list is given in the Cano the third Saturday of each month. 
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* * 
securities. | Bia.|ask|| securirres. | Bia, | sek Railro xl ZJut ella geice. 
BOSTON. Huntington & Broad Top|* 18 |...... & 

RAILROAD STOCKS. t | 83% i ome . oo a : oan Seustne > 
Gniwe & Aiben 219 ta cae Little Sehuyl UL oases bestec 68" The INVESTORS’ SUPPLEMENT, @ pamphlet of 150 pages 
Boston & Lowell.......... *1L7342)..--. ||Minehill & S. Haven.....| ..... a - fey 
Suen & Mules #215 |. oe Nesquehoning Valley....| f41:|...... | contains extended tables of th: Funded Debt of Sta‘es ond 
LN nents (a re op laa ws A > ae Cities and of the Stocks and Bonds of Railroads and other 
California Southern .-.-.-.-.- ° North Is8yivania..... = * ae 4 i 
Cee ot _ weeneeenee tie 78 yonees: zyonayivanis ences ccccncee ; b4%4|------ | Companies. Itis published on the last Saturday of every 

DE, sccctdaensocese 29 +4y).---.- 2... =e  leeeens est. 
Chic. Burl. & North’n....* 32° |-...-- Sunbury & Lewiston..... abd tt} ---0-- other month—viz., January, March, May, July, September 
Galtien’ 2 ten sew 9 |lwest, ee cd 60) and November, and ‘s furnished without extra charge to 
re  pmpaceanagennyrennats on. |---e~- || Wane Semmey Si Ataete «| ~~. 4) all regular subscribers of the Curoxictn, Extra comtes 
P 114% 115 |'Allegh. Val.—7 3-10s,’96.! 11019!.---.. . - . . 
bee eee Vb phan € Passump... 1 7 (225 ree is etd. coup, 94. 33 “ag” | are sold to ome of the CHRONICLE at 50 cents cach 
astern. ............-..000. "148 | cece. Belve ela.—Cons. 43.. - CODY. 
UONTOG, 6 cic ccsceccccecs | "1374s ---e--|| Bells Gap—Ist M., 7s.....| ......|..22.. and to others at $ eal copy 
Fitchburg, pref........... | 9 aaj Cotnwises— Be. a8 oe: iss a The General Quotations of Stocks and Bonds, occupytng 
--| 2439)... .. . eff.—1st, 6s. D - Rideiees A ’ ‘ “a 
geri sia 93 | ---- Conecting6s ee Oe aes six pages of the CHRONICLE, ave now published on the 
an. C. Ft. Scott & M AS PN D —lst,7s, B0%9i...... : $ : 
5. C C: Memph. & Birm....| 46%|...... ‘Raston & Amboy.—M. 58.116 |... -- third Saturday of each month. 
> ad Loa » Spans. & St. in oreces| scenes Elmira & Wilm.—Ist, 6s..| 120%)'...... —— 
- 130" oseee- Harris. . a - S: & Lis. son eapedion — 
Maine Centra  ibanananete 3O | .c00-- Hunt’ —Ilst,7s..| 194 |...... 
Manchester & Lawrence.) -.----|..--.. 2a mort +» 18 St Beaceos RAILROAD EARNINGS. 

ee — lanai i 17% eee, ure *103%, ae" 
me. Be ng. com..... * 44%e)....- -| Leh. V.—1st, 6s, te —— ; sib isaina 
N. aE Bh Sa ty i Caniecna | =. Ly ® at eye i | aeusee iin Latest Earnings Reported. Jan.1 to Latest Date. 

PORE ROER . arccecs ccccccccse] S00ce-)esece- ons. 6s, C. d--, 138% ..... ADS, — 
N orwich & Worcester....| ---- | |-----. | North Penn.—lst M., 7s.| 11 76 cence Week or Mo} 1889-90. 1888-9. | 1889-90. | 1888-9. 
Ogdensb. & Lake Cham..| _74'...... | General mort. 7, 1903-| 130 | 136 pitas ’ | 
Old Colon Yn nnns wanes sone “17S | cccove N.Y. Phil. - SNort —1st,68 106% 107% . $ | $ g $ 
Portia & Ports...) -----+|.eceee a See MAS 986 . 
a aE Ms | cabs | a Sete BGS Hat eB | Allegmens Val iDccemy™ | 20R-93] T#E:s43/ 08 268) 2095 08 
Vv ont ASS. ...cccc-| 499 | ecowee Cons, 6s, coup., cece 231 foccece . 2 - ae - 

Wisconsin Centrai........ a. oe Cons., 58, coup., , 1919... 114% ...... Anniston & Cin. January. . i 12, 233 eatin . sara 2, galtana 
PORE nnceepcoccencen 60 ‘ seerse 4s, “trust Loan........' 12.02. 10749 | Ateh. T. & 8. Fe../2d wk Feb. 513,215) 4) De »197,3+ O02 eal 
: ; Perkiomen—1st 80. 58, ‘18 ee  cecudnn Half owned ..'2d wk Feb. | 34,121 29,3957 171,735 02,8 
BON | 2d series 53, 1918......-.! J... wo =: Total system |2d wk Feb.| 547,336) 448,567] 3,329,082 2,745,904 
Atch. & To ~ ge 49° © OR cccas. Pa. & N.Y. Can.—6a. cp. id ance: 2 aan Atlanta & Char.'Decemb’r.| 149,998) 129,103 1,516,416| 1,325,122 
Income, 58......-.------- * 65 |...-- Phila. & eine 58..-- 115%4/116 | Ationta & W.Pt.|danuary...| 50,655| 48,266 50,655 48,266 
Burl, & Mo, R. in Nev.— or gg ie te Atl. & Danville.|January...| 37,000} 21’500 7,000) 21,500 
Exempt, 6s .............} e---- 120 Philadel. & Read.—l1st, 6s 120 |..... At a P 3a wk Feb. 53.691 50.396 370.448 432,183 
Plainds 1919. 789. (222 Cane te coup 1908 ;---| HJta/lidis | Atlantic Fac. | ‘January...'1,480,680 1,234,234) 1,480,680] 1,234,234 
8, LBLD.ccccccesce| GS |cccces 8, € wat . Seadace ‘ = i —- ~+ 
clue. Burl &North.'st 5s. 98 |...... Gena. ., 68, Ri C.1911} 1203,/121 Western Lines Januany.. | “410, 057 | 372,08. ‘ 410,057 ‘ aan een 
I oa | eccese ecene Imp., 6s, | ? “coup., 1897.) 104 |...... Total January.. 1,890,737 1,606 318 9890,73% 300731 
Chic& West Mich. on 5S a Con. 'BS., 1st ser. st? mp’d| 1OL%}...... Bal.&O.Southw. ‘3d wk Feb. 41,161 40,272 326, 00," 
Consol. of Ver aon BS | noose Deferred incomes, coup} 10 | 13 Balt. & Potom2ec’ January, . 134,099, 115,701 134,099} 115,702 
Current Riv.—1s',5s, <1997 710048 cere Phil. W. & Balt.—Tr. ¢. “ae 103 Beech Creek 'Decemb’r 78,307 85,115 800,141 913,334 

Det. Lans. & No.-M.7s. 1€0_ |103 |'Pitts. Cin. & St. L.—7s,ep.| 116 |...... Bir.Selma&N.O.|January. 2,200 1,835 2,200 1,835 
Eastern. Mass.—6s, 1996.) 124%)...... Schuyl. R. E. 8.—1st,5s..) 104 [104% Butt. R h. © Pitt|3d wk eb. 34.713 36,872 219,081 294,003 
Freem. Elk.&M.V.—I1st,6s 123 |..... jeronben. & & Ind.1stm. 58.| 103 |... pas pg ag pte hoc J A215 4862 4215 4862 

Unstamped Oe “eats , our Unit J.—G. 63, 1901) 110 |.... Burl. & Northw.|January.. 4471 3449 47 3449 
K. C. Ft. Scott &’Mem.,63 115 — [222272 ‘Warren & Frank. —st, 7s| .... |110%| Burl. & Western January... 5493| 36°04 1 85483 38041 
K.C. Memph. & Birm—5s 991,160 | West Chest’r—Con.7s,’91| 105%/1064 | Camden & Atl. January... 35,48 voted » oat eae 1, 192988 
Kan . Cit. St.Jo.€C.B.—7s8 120%/i23 |)West Jersey—1st M., 78../*124%)...... Canadian Pacifie 3a wk Feb.) 221,000} 196,06 9OLS, 12! 34.786 

K. City Clin. & Spr’d.—5s -----.|--... W. Jersey & Atl.—1at, - 107 4|...2.- Cp. F’r& Yad. Val ‘January... 39,762 34,786 39,762 48 

Little R. & Ft. Sm.—7s... *100 |...-..]/ west Penn. a SEM ascesl : = Newnes Ceat. Br. U. P..,Decemb’r - 101,764 77,972 854,960} 208,3 4 
Louisv. Ev. ooe.L L.—lst, 63 109 |...... Pittsburg Br..6a _...-..-. BSS leoom Cen. RR.& Bz.Co January.. 873,967| 690,695 873,967 690,69: 

- mort., 2-68. osee 77%) weeeee -BALTI MORE. C t ] fN. if .|\Decemb’r . “\y 111 607 977,211 13, 497, 394 13,177,4% 2 

r. H. a Ont.—1925, 68. ------ Pee RAILROAD STOCKS f poner en > abt: 'D b’r "'1'043.271 1,272,917|15,53 30, 215'15,.838,832 

a ' 101 (105 |/Baltimore & Ohio......... 101_|102 | Central Pacitic.. eee ee |” 10812] 89741 '105°566| '103°312 
Mexican + pee a 911..' 69%] 70 lst pref.......cccce sesee- 125% ...... Central of 8.C../Decemb’r . 78,689| 70.685! 379.693! 337.440 

1st con. inc.,3s, 1939.0 * 35%) 36%y)| 2d pref...... ....2- --eeee | 114 116% | Centr’l Vermont, Wk Feb, 1 168 saeual aogaiil seattan 

24 con. ine , 33,1939....,* 21 | 22 [\Central Ohio © GB Lccts. Charlest’n & Sav Decemb r.| 957,828) 56,99¢ 3 500 eO1s 
N.Y. & N. Eng.—Ist, 7s.! ---. [127 Proeferred...-....--------| ---- + |eoeee. Chat.R’me&Col. January...) 32,500) 16,012 2,000 6,012 

lst = 6s. neneoeseooeoes 116 118 Charl. Col. & Augusta.... e o- + Dees Cheraw. & Darl. Decemb’r 8, 506 7,675 6,69 8-,149 

24 mort., 66.....-.--ac0 107/108 Western oss ~sens-- BO Wlanckee dChes. & Ohio ..\3d wk Feb.| 141,530! 106,415] 1,008,019] 765 

2a a ” sealed, 3 eccce: AD BONDS Ches O & Ss W. January... 174,206 170,326 174,206 170,326 
Ogdens. & L. C. —Cons. 6s,*101%'202 22. Atlanta & ‘Char.— 1st, 78.| ----. seeees ch es ee ke 643.924| 593.478 
Rutland—1; 63, 1902....| .-.... oe | gear ee a + + i aoe some 5 Rag Decemb’r. 7,052} 7,266) 74,290} 79,181 

2d, 58, 1898... ; | oe en wae ek dal iene” hic, & Atlanti b.| 71/470 40:515] | 415,900] _ 291,198 
Wiscon: Cent—ist Mba 96% cape Ono 6s. 1890.” 65) 1025 Chie. © Atientie. acer | 149'346 1,971,158] 2,026,319 

SoD annetnee von 88 | 8M Char. Col & Ati Lat, 7a) 105%4|105¥9 | Chics Burl, & Q, January... 2,181,408 1,916,205] 2181.40 1,916,205 

PHILADELPHIA. Cin. Wash. & Balt.—lsts.) ......'...... Lines contr’!’d January.. "336 001| 548, 421) 536,001 a7a ae 

RAILROAD STOCKS t 2 2d, Ss. es oe Chic. & East. Ill. 3a wk Fe b.| 53, 993° 49,830 333,978 rt 
vamiden & ae ey. 3519). .---- 3d, td nn Chic. Mi). & St.P.'3d wk Feb.' 432,000) 412,230 3,105,500) 2,870,5 
Catawissa lst pref........| ...... 59 lst Inc. ., 58, 1931....... 1319] ..20.. Chic. & N’thw'n. January. ..'1,857,673 1, 613,245| 1,857,673! 1,613,245 
East Pouns lvania. ......] s+. 57 ||Seab’d& Ro’ n kobe, 3 2926) ..---|..---- Chic. & Oh. Riv.|January...' 5,808, 7.872 5,808 7,872 
Elmira & V > Teenie ee] eoene- | scwees West. Md., 3a guar. *9 Tel cocca 119%, Cc. D br 32 047 26.156 376.166 312 168 

aS coerencestneeh, soctucheeet eee ee Aug. aM a Hy rsa i} 3a wk Fet Feb.. 82,197| 43,0811 562,609! 332,105 
~ 4 Per tare ee ea Chie.St.P. M&O. Decemb'r | 583,539) 457,576 6,422,644) 6,416,320 
N. Y. and Brooklyn Gas Securities—Brokers’ Quotations, Chic. & W. Mich. /3d wk Feb. 25.317) 23.724 167,626 162.272 
~ GAS COMPANIES. | Bid.| Ask.; GAS COMPANIES. | Bid. ; Ask oe Epo hat Po perag he 10°5 60. 10,639 72/588 eaty: 

Brooklyn Gas-Light....... '108 130 People’s (Brooklyn)....... 80 | 82 | Cin. N.O. &T. P. 2d wk Feb. H+ *OoG Ly th ya 237908 
Citizens’ Bee- BE cccccos 68 Williamsburg ............. 121 (123 Ala. Gt.South.'2d wk Feb. ’ ’ a 17 is 793 145,69 

Bonds, 58...... ...-.. -...|100 103 @ "oW teenage 108 (112 N. Orl. & N. E. 2d wk Feb 27,143 21,917 749 31067 
Pee = Rew | mapa 953%,' 96% Metropolitan (Brooklyn)... 95 | 97 Ala. & Vicksb. ioe wk Feb. 2,033 11,669 92 1 76°91! 
Jersey City & Hoboken... ee pee Municipal—Bonds, 78.....)..---+'.+-.0 Vicks. Sh. & P. 2d wk Feb. 11,999; 12,062 99, 05 lo 

Metro vr: 1 Xyeee node 116 |120 ||Fulton Municipal ......... 124 (126 Erlanger Syst. 2d wk Feb.| 168,913) 154,807| 1,099, 071 997,251 

Mutual q, wy 109 |...... 0 NE _commendepeacen 100 176) | Ginn. Northw’n.|Januar 2,256 1,410 2,256 1,410 

Gs... ----2-2...,/100 |102 | Equitable. .--20-0.0-202-- 418 [185 | Gin Sel. & Mep.\Janmary..| 7548, 11,807 7, 543 11,867 
Bag 8 hoe] ne Op Gin. Wab.&Mich:January| 97.54) 96473 Srges Beare 
— reg ev. Akron o] 2d wk Feb. Ode ria OK 1 
York Stock Exchange—Unlisted Securities. Glev. & Canton..|Decemb’r . ae anaes ie 1 203338 
a Clev. & Marietta January... 19,033) 19,740 : ge 4 19, 740 
ou - a 1. & Cin. . od Wk Feb. 120, ’ ana 2a 
ath ~qgQe ag tame Me. Wilkes. Goal... 24 Col. Hock.V.&T. Decemb’r.| 184,996, 220,503) 2,509,518) 2,893,970 
‘do. R. & Mem. Ist 5s...| 74 Colusa & Lake. .|Januaty... 1,241 ieee saan aaa 
—C.& a Coving.&Mac’n.|\January...| 13,369 rage 395401 36932 
Louis : Day. Ft.W.& Ch..'Januar 39,540; 36,932) - ool O3asa2 
Cha’st. 4 Deny. & Rio Gr. 3d wk Feb.| 123,000 112,000 978,300 1.085°387 
Den. Leadv.& G. ‘Decemb’r 96,991 70,727 a eer aoe "1 “= ar 
Den.Tex.& F.W./4th wk Jan 62,878) 50,444 ao oat aie 
Det.Bay C.&Alp 3dwkFeb.| 12,261 $i a20'359| 139015 
Det.Lans’g & No 34 wkFeb.| 20,204 17, oS 201'910 161455 
Duluth 8.8.& At] 3d wk Feb. 26,837 Erg tte ta 733'270 
E.Tenn. Va.&Ga. 2d wk Feb.| 134,477/ 119, gal Sus'asol 1.008'eso 
Eliz.Lex.&B.8...'Decemb’r.| 62,933, 89,5 3| aos 14|  86°O01 
Evans. &ind'plis 3d wk Feb. 3'ov1| 1s'627| 123°490| 118,423 
vansv ; : ’ 5,02 , S 
Fitchburg....... Januar 2 448,215 425,169 rege <5 
Flint. & P. Marq.|2d wk 62,451 oe ane : 77'3 36|  163°938 
Flor. Cent.& P. |2d wk Feb. 25.592) = is 1745 2'115 
Ft.Mad. &Nw'n January...) te43a| 217683] 283-701 + 246°020 
Ft. W.Cin. & L...November.| 26,198 ee ee 2! 1.338006 
Ga. RR. & B. Co.|Decemb’r.| 153,080) 156,349) 1,616,9! at 9 
Geo. So. & Fla..'Ja ry...) 51,902; 14.520) 20422 os1'a3o 
Gr. Rap. &Ind...3d wk Feb.| 51,844) 39,830 “535411 59801 
Cin.R.& Ft. W.3dwkFeb.| 9.574) 9.70: { 53.54 59,201 
Other lines. ..|3d wk! 3,251 OS ‘a wal 738 3 rv 574 
Grand Trunk. ..|Wk.Feb. eT: 340,945) 334,372, arity | ‘eno 
Chic & Gr. Tr.|Wk.Feb.15| 69,752) 59,308 492,929! 405,760 
Det.Gr.H.& M.\Wk.Feb.15' 19,418 16,834 27,5¢ ° 
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310 THE CHRONICLE. [Von L, 
Latest Earnings Reporied. Jan. 1 to Latest Date. 
Ro Latest Earnings Reported. | Jan. 1 to Latest Date. ROADRs. ~ 
ADS. : : or Mo| 1889-90. | 1888-9. | 1889-90. | 1888-9. 
|Weekor M»| 1888-90. | 1888-9. | 1889-90. { 1888-9. | . a rc | west Parser Mosaic | ; 
. | $ $ $ $ 
| ot we os; 3,073 “4,243 | 8 Pae, RR— | | | 
Gulf & Chicago. January.. 3,273 243) 8,2 273 4,2 No. Div. (Cal.) Decemb’r.) 126,318 154,388) 2,234,711! 2,085,938 
Housatonic..... Decemb’r.| 111,198 86, 107, 1,261,261) 1,126,494 So. Div. (Cal.) Decemb’ r. .| TE Gs8 546,492, 6,068,498 6,668,601 
Humest’n&shen January... 10,829 13,000 10, 829 Arizona Div.. Decemb’r 144,682 175.552 1,851,117, 2,099,141 
Ill. Cen. (111.&So.) January. . & 180, 683 is anes 146 1,180,683 1 aaa New Mex. Div. Deceml’ r. 75,359 R6, 913 940, 882) 1 003,638 
Cedar F.&Min. January...) 5,242, 6,852) O,242 8,892 | Spar. Un. & Col. Decemb'r. 12,808) 11,301] 121.989) #105127 
Dub. & Sio’xC. January... 143,281. 320, 856) 14: 2 1 1 20, 1856 Staten I. Rap.T. Jannary.... 51,616) 49,942 51,616 49,942 
lowa lines .... January... 148,523 127,708) 148,523 127, ‘08 | Summit Branch. January.. 62,632) 119,560 62,632| 119.560 

Total all .... January... 1,329,206 1,254, 854 1,329,206 1,204,854 | " Lykens Valley January.. 55,699 88,200 55,699 88,2 
ind.Dec.& West. January... 30,256) 34, 79 30,256 4,979 | ‘enn, Midland... January.. i 17,097) 11,964 17,097 11,964 
Interoc’nic (Mx) Decemb’r.. 125,286! 74,625; ...-..-.| se yay | Texas & Pacitic. 3d wk Feb.) 131,148! 107,319, 1,001,618) 859,202 
I iowa Central... 3d wk Feb. 33,955 38,193 217,933 216,236 Tol. A. A.& N. M. 3d wk Feb. 33.264 17,938 152,961 118,659 
Iron Railway... January. 3,014, 4,436 3,014 4,436 | Tol. Col. & Cin... 3d wk Feb. 5907 "181 37°49 29,934 
Sk’nv.T.&K.Wy November. 56,352, 37,608| 469.945) 387,524 | Tol’ Ohio Cent. 3d wk Feb.| 22,882) 17,443} 164,509! 137.700 
Kanawha& Ohio 3d wk Feb. = 4,819) 4,582; 37,091) 34,885 | To7'& O.Cen.Ex. January.../ 8,270 6.926 8,27 6,926 
Kan.C. Cl. €Sp-istwk Feb 4,939) 4,772) 26,929 23,658 | Tol P. & West.. 2dwk Feb.) 20°557| 19.035] 1097625] 105.863 
K.C.F.S, & Mem. Ist wk Feb! 87,763 91,422 472,067 448, 670 Tol. St. L. & K. C. 3a wk Feb. | 21,250 6,137 206,776 115,483 
K.C-Mem. & Bir. 2dwaFeb. 26,017) 23,040) 173,046) 138,164 | tion Pacific... January... 2,148,011 2,331,491! 2.148011! 2,331'891 

..C. Wy. &N.W January.../ 51,300) 26,430) 51,300 ~6,430 | ~ Total systemt.., Decemb’r . 3,554,364 3,288,063'39,713,904'39,093,116 
Kentucky Cent.\January...| 71,442) 68,848] 71,442 ‘348 | Valley of Ohio.. November." 52,300) | 53,700| ‘587,955! 569.732 
Keokuk & West. 2d wk Feb.| 6,478) 391) 43,52 i q'35q | Vermont Valley January...| 11,67¢) 12/416] 11,670] __ 12,416 
Kingst’n & Fem. 2d wk Feb.| 2,285) 2,658; 14.107; 14,750 | wabash......... 3d wkFeb., 241,078 217,847] 1,870,879 1,582,398 

oxy. & Ohio. Decemb’r.| 50,421) 40,599) 581,504/ 500,286 | western of Ala.(January...: 61.530} 60,021| ” 61,530] ” 60/021 
L. Erie All. & So January. 4,500 5,345 L,o D345 West. N.Y. & Pa 3d wk Feb. ’ 62,800| 56,400 433,600 409.590 
Lae Erie & W est. - 3d wk Feb. 51 S87 49,8 16 364,339 33 é ,634 Ww est Jersey ca "ly January.. i 93,36 82,959 93,367 82,959 
Lehigh & Hud.. January... 23,342) 17,872 reer: (72 | W.V.Cen.&Pitts. January...| 69.377| 61.020] _69,377| _ 61.020 
L. Rock & Mem. 2d wk F eb. 13,338) 13,587) 84,340) 90.443 | Wheeling & L.E.3d wk Feb.| 20,782) 18.0971 142:700! 122.668 
Long Island --..|January...| 203,595) 187,748] 203.595| 187,748 | wil, Col. & Aug. Decemb'r.| 84,713 '878| 891.380] 800,320 
, Mo. River./Decemb'r-) 39,451) 33,508] 463,028] 451,901 | Wisconsin Cont, 3d wk Feb. ; 76,376, 56,920 5086,491| 416,247 
Louis. Ev.& St. L. ./1st wk Feb 19,1 13 21,237 95,94 108,923 Wrightsv &Ten. Decemb’r .’ 7368: 6, 594 80,886 ia a al 
Louisv.& Nashv.'3d wk Feb.| 375,210) 326,930! 2 rake 2,387,742 ; — : 

Louis. N. AS & Ch. 3d wk Feb.! 39,896 4 272,85 853 967,187 ; Mexican currency. g Main Line. 

Louisv.N.O. & T.\3d wk Feb.| 68.725) 53,318) 561, i, ; wail ; , 
Lou. 8t.L.& Tex.|January...| 31,470) ........ 31,47 ee Latest Gross Earnings by Weeks. The latest webkiy ik — 
Louisv. South’n. January.. 32,960) 32,527 32,960 32,527 | ings in the foregoing table are separately summed up as follows: 
Memphis & Chas 2d wk Feb. 49,096 43.905 255,991 254,407 For the third week of February the gain reaches 15°57 per 
Mexican Cent...|3d wk Feb.) 151,147) 106,176) 982,775} 800,542 | (on on 51 roads 

tMoxi N —— -|3d wk Feb. yt 7 ane ng go ae hy “ 

exican R’way | Wk Jan.25 88,475 76,605 73, ’, 

Mil.L..Sh. & West |3d wk Feb., 53,379 49,517) 377,634) 311,181 3d week of February. | 1890. | 1889. | Increase. | Decrease. 
Milwaukee & No|3d wk Feb.| 27,2 19,570; 172,600) — 139,597 a 
Mineral Range.. January... 8,120 8,515 12 8,515 $ | $ | $ | $ 
Minneap. &St.L. January...| 113,192} 83,390) 113,192 83,390 | Atlantic & Pacific....... 53,691) 50,396; < eres 
M.St.P. & 8.8.M. January...| 201,351 3,075; 201,351 93,075 | Balt. & Ohio Southw..... 41 161 40,272 889 tes e nae 
Mo. Kan. & Tex.'January...| 639,764) 470,842 639,764, 470,842 | Buffalo Roch. & Pitts.... 34.7 13 36,872, wee te ees 2,159 
Mobile & Ohio .-|January...| 292,046) 284,202; 292,046) 284,202 | Canadian Pacific. ........ 221,000, 196,000. 25,000; ........ e 
Montana Union. Decem)b’r 68,366) 57,204! 766,161| 775,155 | Chesapeake & Ohio...... 141,530, 106,415 35,115) ....... : 
Monterey&M.G ‘Ist wk Feb MS Pe, ren Chicago & Atlantic....... 71,470, 40,515, 30,955)... -- 
Nash. Ch. &St.L.'/January.. 308,586) 293,080 308,586 293,080 | Chicago & East. Ilinois . 93,993 49,830 4,163) ahaa 
New Brunswick.'Decemb’r.| 72,255) 65,870! 933,788! 869,166 | Chicago Mil. & St. Paul..| 432,000, 412,230 19,770; o.oo 
N. Jersey & N.Y.|Devemb’r.| 19,502! 18,001| 244,319) 242,003 | Chicago St. P. & K. City.| 82,197) 43,031) 39,116) T2221 
New Ori. & Guli|J anuary.. 14,686, 15,459 14,685 15,459 | Chicage & West Michigan. 25,317 23,724 1,093 —s.....-- 
N. Y.C. & .|January .. 2,923,406 2,710,150) 2,923,406) 2,710,156 | Cincinnati Jack. « Mack. 10,560 10,689 wos ese es 129 
N.Y. L. E. & W_ January. ..|2,155.785 1,924,291| 2.155.785) 1,924,291 | Cleve. Cin. Chic. & St.L.| 2223179 205,099 17,120, .......-- 
N. Y. Pa. . & Ohio Decemb’r 591,54 "533,27 1 6, 653,816) 6,227,531 | Colorado Midland........ 34,100 30,950 3,150, reeenes 
N. Y.& N. Eng..|January...| 434,407! 412,57: '434,407| 412,573 | Col & Cin. Midland... 6,48 6,573 eee eee 93 
N. Y. & North’n. J anuary... 42,602 42,910 42,602 42,910 | Denver & Rio Grande ... 123,000 112.0v0 1 1,000 candela . 
N. Y.Ont. & W../\3d wk Feb.| 33,013) 27,412) 216,429) 182,355 | Detroit Bay C. & Alpena. 12,261 9,774 i eee 
N.Y. Susg. & W../Decemb’r.| 124,236) 123,694) 1,402,466 1,445,902 | Det. Lans. & North...... 20,254 17,147 3,107. .... + 
Norfolk & West./3d wk Feb.) 113.019 93,923 &50,551 680,417 | Duluth 8. 8. & Atiantic... 26.837 20,996 WHEEL Kereiae ° 
N’theast’n (S. C.)|Decemb’r . 63,707; 53,616) 617,265) 610,596 | Evansville & Indianap... 4,682 4,507 BOO; cbavasek 
North’n Central. January.. | 559,118) 464,749) 559,118 464.749 Evansville & Terre . 18,221 18,627)... 406 
Northern Pacitic|3d wk Feb.| 334,761) 310,046] 2,025,595) 2,02 202 | Grand Rapids & Indiana. 51,844 39,830 12, ord oeesscce 
Ogd. & Lake Ch |Wk Feb. 1 12,066 10,506 62,311 47,857 Cincinnati R. & Ft. W. 9,574 9,705 ical ec ail 131 
Ohio ind. & W...2d wk Feb.| 31,28C) 30,645} 190,373] 173,253 | Otherlines..............- 3,251 3,699)... | 404 
Ohio & Miss..... 3d wk Feb. 83,480 71,036 553,600 556,465 | *lowa Central. on sevseeed 33,955 38,493 ve ee pees 4,533 
Ohio & Northw.. January... 15,687 13,799 5,687 13,799 | Kanawha & Ohio. ....... 4,819 4,582 237 od amie . 
Col. & Maysv.\January... 613 720 613 720 | Lake Erie & Western..... 51.887 316 BOTS! - sessere . 
Ohio River...... 3d wk Feb. 9,043 8,479 75,240 63,531 | Louisville & Nashville... 375,210 326,930 48,280) auetanes 
Ohio Southern... January... 44,966) 46,126 96 46,126 | Louisv. N. Alb. & Chic... 39,89 38,549 DyBET) —_ cc ccccce 
Obio Val. of Ky.|2d wk Feb. 3,738 2,336 22,191 13,192 | Louisville N. O. & Texas. 68,7 53,318 BBSEl| convenes 
Omaha & St. L..| Decemb’r 59,323 45,373 £24,889 27,71 Mexican Central......... 151,147 106.176 44,97 1 ‘édaséee 
Oregon Imp. Co.|Decemb’r.| 310,541) 335,582| 4,336,618 4,856,051 | Mexican National........ 82,74: 18,568 4,174 ....... : 
Oreg. R. & N.Co.|Decemb’r.| 470,038| 525,534| 6,104,602! 6,379,797 | Milwaukee L. Sh. & West. 53,379 49,517 SA08)  ....c0 ; 
Ore.8.1..& Ut.N.|Decemb’r.| 553,406) 574,672) 6,512,345 5,770,041 Milwaukee & Northern... 27,200 19,570 aR SO ° 
Oregonian ...... Decemb’r . 7,4 4,3 72,946 70,313 | New York Ont. & West... 33.013 27,412 5,601; . ..... ° 
Pennsylvania ..|January.../5,142,311/4,528,746| 5,142,311) 4,528,746 | Norfolk & Western....... 113,019 93.923 OF iar . 
Peoria Dec. &Ev.|3d wk Feb.| 13,580) = 15,97 97,8 107,019 | Northern Pacific........-, 4,761; 310,046 24,715)... eee 
Petersburg... .. Decemb’r . 38,431 34,293 467,556 413,506 Ohio & Miasissippi....... 83,480 1.03 12,444) vicaabiad ‘ 
Phila. & Erie...|Deeemb’r.| 366,820) 257,164! 4,689,136, 4 373,041 ES EES 2,043 8.479 564 won epees 
Phila. & Read’g -| January. . .|1,566, he 1,463,202) 1,566,730) 1,463,302 | Peoria Decatur &Evansv. 13,580 5,970, -.---- 2,390 
Pittsb. & West’n|Decemb’r .| '117,457|-'115.701| 1,403,645) 1,280,653 | Pittsburg & Western. .. 42,137} 33,226 8,911) ....---. 
Pitts.Clev.&T.|Decemb’r . 337001 40,308 490,796 479,148 St. Louis Ark. & Texas... 70.903 64,905 oe) rere ° 

Pitts.Pain.& F.;| Decemb’r . 21,613 21 1682 285,115 270,652 St. Louis & San Francisco. 123,040 101,952 21,088 Lnaieions e 

Total system '/3d wk Feb. 42,137 33.2 26 276.894 269,277 Texas & Pacilie .......... 131,148 107,319, 23,829 peices ° 
Pt. Royal & Aug. Decemb’r . 26,845 25,205 315 757 317,608 Toledo Ann A.& No. Mich. 33,264 17,938 ] 5,326 Hace dees ‘ 
Pt.Roy.& W.Car.' Decemb’r 39,520 41,169 364,788 335,576 Toledo Col. & eet. 5,907 4,1 81) 1,726 sénannie 
Pres. & Ariz.Cen. Decemb’r . 11,400 11,714 128,508 125,727 Toledo & Ohio Central.. 22 882 17,443| 3,439 hbeanwe 
Quincy O.& K.C. January.. 18,026! 20,133 18,026 20,133 | Toledo St. L. & Kan. Cit 31,2: 16,137 | 15.113 weeeeeee 
Rich.& Danville. January...; 492,129) 407.938} 492,129 407,938 | Wabash (consol. system) 241,07? 217,847 23,231) .-- ++ 20 

Vir. Midland..\Janudry...| 168,256! 144,362| 168,256! 144,362 | Western N. Y. & Penn.. 62,806 56,400) 6,400) ....--- : 
Char.Col.&Au. January.. 85,06() 83,566 85,060, 83,966 | Wheeling & Lake Erie... 20,782 18,097, 2.685) «+--+. . 
Col. & Greenv. January.. 88.868) 62,967 85,808 05,967 | Wisconsin Central.......- 76,376 56,920 19,456) —s........- : 
West. No. Car. January...) 78,644] 72,467 78,644 72.467 epee - 

Georgia Pac .. January... | bts est at on — hay Total (51 roads).... .... 4,037,738 3,493,657) 554,331 10,250 

Wash.O.& W.. January... 8,745 6, »f48) ores ase (1! de Sai pal acts PAM tat To | I oe eee > 

Ashv. & Spart. J: inuary.. 10,732 9,31 10,732! 9,317 eee LO’? B. ee: —— 

Total Sys’m. 2d wk Feb.| 272,42 265,325) 1,098.338 wet O.e day less In 1590. ;, a 11°08 . 
Rich. & Petersh. Decemb’r . 25,178 22.90 95,25 266,016 he second week of Februarv the gain is 11°02 per cen 
Rio Gr. West... January...; 167,375) 113,025) 107.375; = 113,025 ey eon y 8 P 
Rome & Decatur January.. 8,900 4,000) 8,900) 4,0u0 | OD = 
Rome W. & Ogd. Decemb’r.| 301,041] 267,368) 3 586,166 3 358,103 | | 
Bt. Jos. & G. Isl. 24 wk Feb. 31,809) 22,209) 203,00 134,591 2d week of February. 1890. 1889. | Imervase. | Decrease. 
St.L.A.&T.H.B’s 2d wk Feb. 23,747 22,252 158,750 113 975 ene 
8t.L. Ark. & Tex. 3d wk Feb.| 70,903) 64,905) 572,960) 447,47% | es : $ | $ ee 
St.L.Des M. & N.' January. . 5,27 4,53 D,2% 4,531 | Prey’lyreport’d(62roads)| 4,222,947) 3,834,520! 440,182 51,755 
St L.& San Fran. 3d wk Feb.| 123,040) 101,952 791,958 725,178 | At. Top.& S.F. & I'd roads 913.215 419,210, 94.005; =... ee . 
St. Paul & Dul’th January. . 88,829! 60,119 88,829 60,119 | Chicago St. P. & K. City. 74.655 49,883) 24,772; -- ++ ee ° 
St P.Min.& Man. January...| 509,377; 394,117, 509,377; 394,117 | Cin. N.O. & T. P. (5roads).| 168,915) 154,807. BERGE, = Sawksen ° 

East. of Minn. January.. 41,659) 15,947 41,699 15,947 | Cleveland Akron & Co! .. 14,843 11,728) 3,115) ......- : 

MontanaCent. January . 74,522) 44053 74,922 44,053 | East Tennessee Va. & Ga. 134,477| 119,893, 14,584 ‘dak 
S.Ant.4Ar.Pass. 2d wk Feb.| 29,22 23,144) 193,591) 125,254 | Florida Cent.& Peninsula. 25,592 ae ee 487 
8. Fran.& N.Pac. 4th wk Jan 10,814 i5,601 5,480 43,418 | tGrand Trunk of Canada. 0.945 334,372) 6,573 neeetne ° 
Sav.Am.& Mon. January...| 22,447) 15,072 22,447 15,072 | +#Chicago & Gr. Trunk 69,752 59.302) 444) .n2 eee : 
Seattle L.S. & E. 2d wk Feb. 5,750 3,344 32,959 25,938 tDetroit Gr. H. & Mil.. 19,418, 16,834 2.584 cecccces 
Scioto Valley ...\January.. 50,088) 50,801 50,088 50,801 | Kansas C. Mem. & Birm . 26,017; 23,040 Pete \enesene 
Shenandoah Val'January.. 91, 52,000 91, 52,000 | Kingston & Pembroke... 2.285) Dt... snebsede 373 
South Carolina . ¥ ahuary...| 137,000) 134, 88 137,000 134,588 | Little Rock & Memphis... 13,338. 13,587) =. ..-.-.. 249 
So. Pacific Co.— | Memphis «& Charleston. . 40,096 43,905} ....... E 3,899 

Gal.Har.&8.A.|Decemb’r. | 331,061; 344,922 S 937,291| 3,804 676 | Ohio Indiana & Western. 31,280 39,645 ee:  vhnbabhe . 

Louis’a West..| Decemb’r .| 107, 977 83,167 1,101,569 "966,495 St. Joseph & Gr. Island.. 31,809 22.209) a sasease . 

Morgan’ sL&T.'Decemb’r .| 654,447 581,420) 5, "452 017) 5,226,103 | 8t_ L. Alt. &T. H. Brehes. 23.74 22,252) ee ° 

N. Y. T. & Mex.|Decemb’r ; 22,333 5,839 192,708) 146,527 | San antonio & Ar. Pass. ‘| 29,229 23,144 6,085) —s..... ° 

Tex. & N. Gri. ‘Decemb’r.' 180,829) 126,308 1,747,805 1,438,577 | Tuledo Peoria & Western. 20,557 19,035 1,472; . «2... , 

Atlantic sys’m Decemb’r “1, 296,647 1,151,656. 12,431, '390 11,582,375 . 

Pacific system Decemb’r 2,406, 2372 ,826, 038 33,928,486 35,117,241 Total (84 roads)........ | §,803,115) 5,227,159 632,629) 56,673 

Total of all.. Decemb'r . 3.7 2,884.3 ,977,694 46 ,359,875. ‘AG, 699,615 Net increase (11:02 p. ¢.) nie oe een & 575.956| —_ ..... 06 F 
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_ Net Earnings Monthly to Latest Dates.— The tables follow- 
ing show the net earnings reported this week, the returns for 
each road being published here as soon as received, but not 
kept standing from week to week. The figures cover the 
latest months and the totals from January 1, and also the 
totals for the fiscal year on those comyanies whose fiscal year 
does not correspond with the calendar year. 
——Gross Earnings.—~ —Net Earnings.-—— 
Roads, 18890r90. 1888o0r’89. 1L889or’90. 1888or’s9. 
Atch. Top. & 8. Fe...Dec. 2,009,393 1,799,355 938,665 682,437 
Jan. 1 to Dee. 31...20,814,384 19,008,288 7,051,986 5,871,556 
St. L. K. C. &Col.. Dec. 5,337 3,809 def.623 def.1,843 
Jan. 1 to Dee. 31... 62,757 49,197 def.897 def.15,785 
Guif Col. &8.Fe..Dee. 463,634 374,134 115,414 93,394 
Jan. 1 to Dee. 31... 4,113,423 3,249,498 814,410 166,807 
South’n Calif’nia..Dee. 99,710 177,021 def.7,725 
Jan. 1 to Dee. 31... 1,696,176 2,540,100 217,830 
Tot.fully controll’d.Dee. 2,578,074 2,354,319 1,045,731 
Jan. 1 to Dec. 31...26,686,740 24 847,084 8,083,329 
Roads jointly owned— 


9,419 
411,975 
783,407 

6,434,554 


Atchison’s balf....Dec. 110,711 ........ ee: “eewes sas 
Jan 1 to Dee. 31... 1,449,716 _........ EARN 
Grand total........ Dec. 2,688,785 2,532,332 1,049,439 818,069 
Jan. 1 to Dee. 31...28,136,456 26,467,356 8,163,380 6,269,796 
Balt. & Potomac..... Jan. 134,099 115,701 34,056 32,892 
Camden & Atlantic..Jan. 35,483 36,041 def.15,591 def.9,939 
Canadian Pacific....Jan. 971,141 897,938 188,804 150,963 
Central of Georgia.Jan*. 873,967 690,695 311,554 230,701 
July 1 to Jan. 31*.. 5,505,049 4,813,901 1,796,048 1,820,628 
Central Pacific. ..... Dee. 1,043,271 1,272,917 302,559 301,283 
Jan. 1 to Dee. 31...15,530,215 15,838,832 5,765,942 6,206,764 
Chic. Burl.& Quincy. Jan. 2,181,408 1,916,205 813,132 453,879 
Lines controlled..Jan. 536,001 548,421 142,646 156,071 
C. C. C. & St. Louis..Jan. 957,876 871,213 315,000 217,000 
July 1 to Jan. 31... 7,494,305 6,915,189 2,638,184 2,343,076 
Clevel’d & Marietta. Dec. 21,048 23,810 2,167 3,115 
Jan. 1 to Dee. 31... 263,650 291,875 56,220 51,020 
rrr. wie es : dawedows 29,958 36,624 
RE RE RE rere eater. a 163,523 135,530 
East Tenn. Va. & Ga. Dect. 638,220 497,741 266,821 161,630 
Jan. 1 to Dee. 31f.. 6,413,751 5,615,967 2,598,834 1,933,803 
July 1 to Dee. 31t.. 3,530,575 2,960,373 1,476,161 1,018,819 
Knoxville & Ohio. Dec. 59,421 40,599 17,980 15,920 
Jan. 1 to Dee. 31... 581,504 500,286 216,910 205,392 
July 1 to Dee, 31... 302,506 262,925 107,269 104,892 
Memphis & Cha’st’n.Dee. 184,162 189,481 92,620 118,421 
Jan. 1 to Dee. 31... 1,729,164 1,583,548 550,656 320,939 
July 1 to Dee. 31... 918,455 807,226 326,483 165,623 
Mexican National...Jan. 332,097 287,637 83,018 43,705 
N.Y. L. E. & West.Jan.t. 2,155,785 1,924,291 612,469 542,527 
Oct. 1 to Jan. 31t... 9,627,819 8,888,708 3,247,209 3,049,300 
N. Y. & New En: ’d.Jan. 434,407 412,573 128,245 96,407 
July 1 to Jan. 31... 3,485,804 3,310,864 1,317,307 1,198,837 
Norfolk & Western Jan. 517,095 398,064 192,377 110,679 
Northern Central....Jan. 559,118 464,749 195,398 149,518 
Pennsylvania........ Jan. 5,142,311 4,528,746 1,306,046 1,080,796 
Phila. & Reading. ...Jan. 1,566,730 1,463,302 603,757 624,362 
D.c. 1 to Jan. 31... 3,221,672 2,863,814 1,269,257 1,188,697 
San Fran.&No Pac.Jan.§. 35,470 43,419 def.4,522 241 
July Ll to Jan. 31... 458,774 436,017 157,674 111,948 
Southern Pacific RR.— 
Northern Division.Dee. 126,318 154,388 19,932 56,660 
Jan. 1 to Dee. 31... 2,234,711 2,085,938 777,946 947,339 
Southern Division.Dee. 457,105 546,492 125,958 117,958 
Jan. 1 to Dee. 31... 6,068,498 6,668,601 1,884,877 1,668,940 
Arizona Division..Dec. 144,682 175,552 40,674 def.1,963 
Jan. 1 to Dee. 31... 1,851,117 2,099,141 611,717 277,236 
New Mexico Div..Dec. 75,359 86,913 16,136 30,729 
Jan. 1 to Dee, 31... 940,882 1,003,638 363,653 307 ,735 
Union Pacitic....... Jan. 2,148,011 2,331.891 294,403 587,998 
West Jersey......... Jan. 93,367 82,959 def.7,236 def.23,178 





* Adding income received from investments, net in January, 1890, 
were $317,589, against $284.464 last year, and for seven months to 
January 31, $1,873,865, against $1,881,258. 

t Including results on Knoxville & Ohio. 

; After deducting proportions due roads operated on a percentage 
basis, net in January, 1890, were $422,826, against $365,312 in 1889; 
for the four months ending January 31, 1890, were $2,362,878, against 
$2,263,260 

) 21 wet days in January, 1890, against 6 in 1889. 





ANNUAL REPORTS, 


Chicago & Alton Raiiroad, 
(For the year ending December 31, 1889.) 


The remarks of Mr. T. B. Blackstone, the President, in his 
annual report, are very full this year, and touch —— sub- 
jects of great importance to railroads in general. Extended 
extracts from these remarks will be found on a subsequent 
page. 

The annual report states that a fraction more than one- 
fourth of the gross earnings from freight traffic during the 
last year was derived from the transportation of farm product: 
shipped at local stations. The average yearly gross earning: 
from such shipments compared with the gross earnings from 
traffic of all kinds during the last nine years is found to be 
13-032 per cept. The percentage in 1889 is about 344 percent mors 
than the average for the period of nine years. The increas 
during the last year in gross earnings from transportation o! 
farm products is mainly due to an increased amount of whea 
and corn shipped during that year. compared with such ship- 
ments in 1888. The amount of wheat was 16 per cent an 
the amount of corn 65 per cent greater than in 1888, Ship 
ments of corn last year were however only 10 per cent greate 
than the average oi the last seven years. 

* The rolling stock consists of two hundred and twenty-eigh 
locomotives, one hundred and fifty-three cars for use in pas: 





senger trains, including twenty-two Pullman sleeping cars 
and seven thousand five hundred and forty-eight freight cars. 
_ All main tracks on main lines, all main tracks on branch 
lines, except 6°65 miles, and 54°38 miles of side tracks, are laid 
with steel rails, nearly all of which are 70 pounds to the yard. 
On two sections of the line between Roodhouse and Louisiana, 
for an aggregate distance of about twelve and one-half miles, 
a new location has been adopted and the work of construction 
is now completed. Nearly $400,000 has been expended on 
that work, from an appropriation made for that purpose in 
1887. On the new line the maximum grade is about forty 
feet per mile, with easy curves, in place of maximum grades 
of greater length, at the rate of sixty-four feet per mile, with 
curves of short radius. The new line is three-tenths of a mile 
shorter than the old one. This improvement obviates the 
necessity of ‘‘helping engines” on that part of the railroad and 
reduces operating expenses. 
The statistics of traffic, earnings, income, &c., have been 
compiled for four years for the CHRONICLE, as follows: 
OPERATIONS AND FISCAL RESULTS. 


Operations— 1886. 1887. 1£88. 1889. 
Pas« ngers carried. 1,735,549 1,765,196 1,830.535 1,717,678 
Passenger mileage.. 114,250,157 120,001,687 118,007,585 104,000,108 © 
Rate D. pass. p.mile. 2:°022cts. 2:°062cte. 882 cts. ‘133 cts. 















































Fre'ght(tons)moved 3,651,100 4,123,120 3,785,160 3,461,391 
Freight (tons) mil’g*5€0,824,279 641,651,562 523,866,327 537.3. 1,926 
Av. rate p.tonp.m. O°'96lects. O946cts. O918cts. O-918 cts 
Earnings— $ + $ 7 
Passenger. .......... 2,311,041 2,474,154 2,221,005 2,218,703 
dicen ans one 5,392,059 6,070,639 4,901,248 4,932,297 
Mail, express, &c.. . 357,539 326,593 389,212 365,617 
Tot. grossearns. 8,060,639 8,941,386 7,511,465 7,516,617 
Opera:’g expenses— $ 
Maint. of way, &c... 1,337,541 1,599,543 1,235,217 1,163,158 
Maintenance of cars 420.907 662,367 410,704 519,666 
Motive puwer....... 1,354,552 1,4£0,268 1,391,091 1,358,176 
Transp’b expcnses.. 1,476,955 1,588,025 1,631,073 1,830,736 
Total (ine. taxes) 4,650,955 5,270,203 4,668,085 4,571,736 
Nct earnings........ 3,409,684 3,671,183 2,843,380 2,944,881 
P.c.of op.exp.to earn 57°70 58°94 62°14 60°82 
* Dees nt include company’s freight. 
INCOME ACCOUNT 
1886. 1887. 1888. 1889. 
Receipts— $ BS $ 
Net earniugs ........ 3,409,684 3,671,183 2,842,380 2,944,881 
Other receipts....... 282,654 269,239 273,252 273,875 
SAP 3,692,338 3,940,422 2,116,632 3,218,756 
Disbursements— + $ $ $ 
Revtals paid......... 701.777 710,608 665,455 669,478 
COMING. OGNED.« & c. 254,134 657,444 531,542 159,810 
[Interest on debt..... 836,351 831,031 825,658 823,49% 
a 1,407,224 1,407,644 1,407,608 1,40°,712 
Miscellaneous ....... 102,116 92,672 106,924 38,059 
Total disbursem’ts. 3,301,632 3,699,399 3,537,187 3,098,554 
i ccne cone sods sur. 390,706 sur.241,023 df.420,555 sur.120,202 


Northern Central Railway. 
(For the year ending December 31, 1889.) 


The annual report states that in comparison with the year 
1888 there was a decrease in gross earnings of $133,437, equal 
to 2°15 ner cent, and an increase in expenses of $32,026, or 0°78 
per cent, resulting in a decrease of net earnings of $165,464, or 
7°84 per cent. 

The tonnage of the main line of the Northern Central Rail- 
way increased 741,779 tons, with an increase in earnings of 
$159,699. 

The aggregate movement of bituminous coal on the whole 
system was 1,722,499 tons—a decrease of 116,409 tons, and of 
anthracite coal 2,924,316 tons—a decrease of 439,666 tons. The 
tonnage of both classes amounted to 4,646,815 tons, as against 
5,202,890 for the preceding year, being a decrease of 506,075 
tons in the actual aggregate of coal transported, irrespective 
of the number of divisions over which it was moved. 

The main items of tonnage, besides coal and grain, were 
lumber, iron ore, manufactures of iron and petroleum. 

The amount of grain received at the elevators at Canton as 
compared with the previous year was:—1889, 8,757 oot 
bushels; 1888, 3,664,565 bushels, an increase of 5,092,769 
bushels. 

It will be noted that while there was a slight falling off in 
gross earnings and also an increase in the expenses, the total 
net receipts from all sources were slightly in excess of those 
for 1888. While there was an increase in the volume both of 
the freight and passenger traftic, there was a continued reduc- 
tion in the rate per ton and per passenger per mile, and while 
the reduction in the cost of the movement of the freight 
nearly offset the decrease in the rate, the profit on the 
passenger traffic was further reduced by the increased ex- 
penses in connection therewith. 

The total charges to capital account for the yearjwere 
$259,843 65, made up as follows:—Eqyipment, $176,429; real 
estate, $31,688, and construction, $51,730. The charge to 
equipment covered the cost of 250 box cars, the delivery of 
which was completed during the year; that to real estate, the 
cost of property purchased in Baltimore, Sunbury and other 
points upon the line; that to construction, the cost of com- 
pleting the extensions of the piers, sheds and bulkheads at 
Canton and the widening and rebuilding of the North Avenue 
Bridge at Baltimore. 

The entire expenditure required to repair the loss by the floods 
of June, 1889, amounted to the close of the year to $204,594, 
which, in view of its unusual and extraordinary character, 
has been charged to the profit and loss account. 
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Of the Baltimore & Potomac new consolidated mortgage 
‘bonds, there have been set aside $4,500,000 to meet the existing 
‘first mortgage debt, and $3,000,000 applied to the extinguish- 

ment of the income bonds and accrued interest thereon. 
This leaves $2,500,000 in the treasury of the company for its 
future uses. 

Reference was made in the last report to the pending settle- 
ment by arbitration of certain questions growing out of the 
joint endorsement by the company, in connection with the 

ennsylvania and Philadelphia & Erie railroad companies, 
of the bonds of the Allegheny Valley Railroad Company held 
by the Commonwealth of Pennsylvania. The arbitrator sus- 
tained the position taken by the Nor. Central, and the sum due 
by the company up to January 1, 1889, $123,569, has been 

aid and charged to profit and loss account, and the propor- 
ion of the amount accruing for the year 1889, $66,666, has 
been charged to the income account of the year. 

‘lhe comparative statistics for four years have been com- 
piled for the CHRONICLE as follows, including in 1887, 1888 
‘and 1889 the Summit Branch Railroad and the Sodus Bay & 
Southern Railroad : 

OPERATIONS AND FISCAL RESULTS. 
886 1887. 1xQR, 1889. 


Road operated... 323 377 377 377 
Operations— 
Passeng’scarri'dNo 3,109,649 3,734,195 9,957,154 4,227,120 


Pass. car’d ore miJe. 39,107,617 44,120,606 47,640,515 50,088,963 

Ra‘e p. pass.p mil». 2°309 cts. 2°296 cts. 2°235 cts. 2°200 cts. 

Freight(tons)cariied 11,516,000 13,269561 14,0:4,275 14,104,182 

Frz’t«ton-) one mile.61 8,629,034 705,241,815 709,350 892 hag A ng 
6 ; 29 














Rate p.ton p. mile... O'700cts. 0°666 cts. 0'639 cts. O62) cts 
Earnings— $ $ $ 
Passengers .......... 881,969 1,°20,038 1,064,862 1,101,722 
hid inanncinisinie 4,1:7.089 4,700,274 4,534,800 4,499,304 
Mail, exp. & miscell.. 442,559 492,614 603,732 468,930 
Gross earnings....... 5,474,617 6,212,926 6,203,394 6,069,956 
Operating expenses.. 3,542,668 4,139,442 4,993,573 4,125,600 
Netearnings..... 1,931,949 2,072,484 2,109,821 1,944,356 
INCOME ACCOUNT. 
1886. 1887. 1888. 1889. 
Receipts— $ $ 
Net earvins .......... 1,931,919 2,0°3,454 2,109,821 1,941,356 
Other receipts........ 277,248 251,125 307,628 5U03,372 
Total income..... « 2,209,297 2,324,609 2,417,419 2,447,728 
Disbursements — $ ~ $ b 
R’ nt’ls I’s’d lines, &c* 446,997 460,819 470,706 4614 870 
Interest on debif.... 903,041 902 910 926,505 931,481 
ahaa 520,000 545,946 571,68 571,975 
Rate of dividend..... 8 8 & 
Miscellaneous...... ss 44,775 48,196 79,495 293,828 
Tot. disbursements. 1,914,813 1,957,872 2,048,672 2,°62,155 
Balance, surplus... 294,484 366,737 368,776 183,573 


* Inc’udes rent of roads and interest on their equipment. 
+ I: cludes car trusts, 


Denver & Rio Grande Railway. 
(For the year ending 9::: 192" 31, 33) 

In advance of the pamphlet report, the CHRONICLE has been 
furnished with the following figures for 1889, which are given 
in comparison with previous years, as follows: 

EARNINGS AND EXPENSES, 























Earn ‘ngs from— 18387. 1888. 1889. 
NS ee eee $5,777,172 $5,312,810 $5.464,952 
i i 1,677,264 1,642,008 1,712,410 
EE 533,983 713,806 869,243 
Total earnings............. .-ee $7,983,419 $7,668,654 $8,046,603 
Expenses for— 
Ruadway....... Fr ee $1,228,836 $1,198,992 $949,451 
Bridges an4 buildings......... ; 277,398 7,512 188,162 
SS ELITE EE 744,537 771,251 707,647 
SEs 2,°73,914 2501,208 2,455,768 
TE EE IT 131,901 10¢€,016 106,826 
Pb iddcenndwsescéecsecoes 285,432 316,672 236,339 
Total expen<es....... paceene $4,742,048 $5,104,681 $4,714,193 
Net Carnings......c.ccccscccee $3,241,370 $2,563,972 $3,332,410 
Per cent of expences to earn’gs, 59°40 60°57 58 59 
INCOME ACCOURT. 
887. 18&8. 1889, 
I *§83,283,369 $2,503,972 $3,332,410 
. ty eg 
nierest on bonds............ w-- $1.405,775 $1,462,615 $1,654,675 
Dividend on preferred stock .... 1,182,500 ° 295,! 25 . = ml 
Taxes and imcurance ............ 290,933 345,550 320,068 
EN So nudscbecsecécccooce 250,524 240,906 240,000 
ET 16,609 40,551 52,434 
RES AERA $3,146,341 $2,415,247 $2,267,177 
| REIS Ie oseecous $137,028 $148,725 #$1,065,233 


* Includes $41,997 o°b ipts. 

per oont ety oe on Bate teak | Feb, 1890. ee 
St. Louis & San Francisco Railway. 
(For the year ending December 31, 1889. ) 

The —— report will not be issued for some time to 
come, but the CHRONICLE has been furnished with the figures 
for the year, which are given below, in comparison with pre- 
vious years : 

INCOME ACCOUNT. 

















— i 1888. 1889. 
Gross earnings...... 4,874,628 6,229,344 5,773,251 6,052,951 
Operating expenses 2,222,296 2,981,867 3,653,810 3,430,219 
et earnings..... eee 2,652,332 3,247,477 2,109,441 2,622,732 
: Other receipts ...... "159,619 = "190.232 *1,116,542 "83.99" 
Totalnetincome 2.811,951 4.457,+ 9 3 225,953 2,656,72> 


__* Made up &s follows: Interest and div'dends, $524,815; saie of gen , 
mort. bonus, $15¢,000; profit on securitics suld, $452,697. 








Vou. BG 
Disbursements— 1886. 1887, 1888. 1889. 
Int., sink. fd. &rents $1,950,323 $2,219,901 $2,282,157 $2,904,165 
Dividendst..... phistes 315,000 §65,000 815,000 5 17,500 
Miscellaneous.... .. a: Ano ~ —n—eZe 2, 
Total disbursem’ts 2,271,297 2,784,901 3,197,157 2,933,696 
Balance, surplus.... 540,654 652,908 28,226 def.276,968 


+ 7 per cent on 1st pref. in 18386; 7 on 1st pref. and 24 on pref. in 
1887; 7 on Ist pref. and 5 on pref. in 1338 ; 5‘9 on Ist pref. and 3 on 
pref, in 1889. 


New York Susquehanna & Western Railroad. 


(For the year ending December 31, 1889.) 


The following income account is obtained in advaace of the 
annual report: 
INCOME ACCOUNT. 














1886. 1887. = 1889. 
Gross earnings ........... 1,129,441 1,395,186 1,445,900 1,402,466 
Operating «xpenses..... 637,662 762,139 821,990 818,894 
Net earnings............. 491,779 633,017 623,910 583,572 
Ot F IMCOMC. ...cccscces 44,023 27,159 25,828 33,527 
= 535,802 6¢0,206 649,738 617,100 
Disbursements— 
Tnterest on bonds....... > 327.765 441,120 441,120 441,120 
IE eect 29,500 26,444 26,497 26,491 
Car trust obligations .... Da-  ~-webesses- emerense - apneenie 
i Ay 3 Be lla ; 34,493 25,455 28,000 32,135 
SE ee 2,541 2,699 2,955 
Total disbursements. 547,677 505,610 498,318 512,701 
Balance, surpius.......... def.11,875 154,596 151,420 104,399 


Louisville New Orleans & Texas Railway. 


(For the year ending December 31, 1889.) 


The following figures have been issued in advance of the 
pamphlet report : 





1888. 18£9. 

ae GRNOGNE, GREG. cconcccedtocecccesose — 515 551 
I, cncncinncemmnieesninionmnnel $2,444,333 $3,030,916 
Operating expenses........ lantimenihatin Milena 1,731,892 1,990,153 
IIIA: 111 cncinctadsenbdnnnneereomenbine $£52,441 $1,040,458 

Deducl— 
SCE a a ee A $64,684 $67,504 
Miscellaneous @XPeNSEB..........cccccceceeeee 35,416 24,164 
thi ahebetheeheseneeedigbaesetecesonseee 7,137 4,387 
Interest on bonded debt......................- 445,600 500,980 
Interest on other debt...... neneenecnsesaocsace 3,951 5,602 
$556,7=8 $£02,637 
INS ccenincencecdnrenteniiaaimnnsaanese $95,652 $157,819 
Lehigh & Wilkes-Barre Coal Company. 


» (For the year ending December 31, 1889.) 


The annual statements show the operations of this company 
for the years 1888 and 1889 as follows: 











18€&8. 1889. 

Tors. Tone. 
Proiuction of coal, Wyoming Div................ 2,263,660 1,809,154 
do do Honey Bruvok Div........... 411,725 466,898 
2,675,386 2,276,052 
PINE. .ncodecaunscnessceraenesenssenses Senaneves 19,546 307,833 
ey ee ae Se 2,694,932 2,583,885 


In addition to the above, 813,892 tons of coal were mined in 
1888 and 739,521 tons in 1889 from the company’s properties 
by other parties, under leases. 




















1888. 1889. 
The receipts from sales of coal were........... $9,563,866 $8,273,981 
And from other sources .......... Ons neednnwes 356,769 330,870 
TGS nncceasene die dadecannenehasoevoes oo -e- $9,950,636 $8,634,851 
Min ng, taxes, transportation, &c_............ 7,964,114 7,183,659 
Net earnings............ iniireiieieniiienma nal $1,986,521 $1,446,192 
Fixed interest on debt, and sinking fund.... 985,306 $33,242 
OTe Aa Te LE $1 001,215 $512,950 
[Interest cnconsolidated seven per cent bonds. $42%,12° $428,120 
interest on “‘B” seven per centincome.bunds. 164,710 ~~ ....---- 
interest on bills payable... ........... ceac--eeee 55,363 40,073 
ee peecenedeosessaembemasens seneeeer $548,199 $168,193 
Burplus........ -eeernae CEOS eC eeeeaeseaee eae +# $ 53,015 $ i4,750 





GENERAL INVESTMENT NEWS. 


Alabama Midland.—This railway has been completed and 
opened for traffic. The road runs from Bainbridge, Ga., to 
Montgomery, Ala., 175 miles, with an extension of 34 miles 
to Luverne; total 209 miles. Bainbridge is the western ter- 
minus of the Savannah Florida & Western, with which road 
road the Midland has close traffic connections, thus ensuring 
an outlet to the seaboard at Savannah and Brunswick. The 
same parties that built the Alabama Midland are building the 
Montgomery Tuscaloosa & Memphis Railway to Memphis, 
passing through coal and iron fields of Alabama, thus forming 
a new trunk line from Kansas City via Memphis, 


Atlantic Coast Line.—At Richmond, Va., Feb. 25, an im- 
portant railroad bill was submitted to the Virginia Legisla- 
ture. It authorizes the following companies, or any two or 
more of them, to merge and consolidate their rights, property 
and franchises into one company under the nam:e of the At- 
lantic Coast Railway Company : The Alexandria & Fredericks- 
ourg, the Richmond Fredericksburg & Potomac, the Rich- 
oud & Petersburg Connecting Company, the Richmond & 
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Petersburg. the Farmville & Powhatan, the Petersburg, the 
Meherrin Valley and the Wilmington & Weldon. The bill 
provides that that the company shall have its chief offices in 
the State of Virginia. Itis authorized, with the consent of a 
majority of the stockholders at a general or special meeting, 
to consolidate the indebtedness of the several companies, or 
for paying off the said indebtedness for raising such sums of 
money as may be needed from time to time. 


Boston Concord & Mentreal.—A dispatch from Concord, 
N. H., says that a special meeting of stocknolders voted to 
authorize the issue of $5,500,000 4 per cent bonds, to be applied 
for the following purposes: 1. To refunding the outstanding 
mortgage indebtedness of the Boston Concord & Montreal 
Railroad. 2. To funding the outstanding floating indebted- 
ness of the corporation and that assumed by it from the cor- 
porations which united to formit. 3. In their discretion to 
making improvements upon and additions to the property of 
the corporations, and purchasing side or branch lines of the 
corporation or the capital stocks thereof, so far as said process 
may be sufficient for said purposes, after providing for refund- 
ing and funding the indebtedness mentioned above. 


Boston & Maine—Eastern —Reports from Boston say that 
there is little doubt of an agreement on the question of the 
Boston & Maine and Eastern consolidation. Taking round 
numbers the new bill provides that for the purposes of con- 
solidation the new company shall have a capital stock of $16,- 
500,000, distributed as follows: 


Por: smouth Great Falls & Comway..........-ceccccccccceces $1,000,000 
EEE TSE RE Ee 5,000,000 
OP od ckbscessedmedéebdned debsbbotdieettnanecdine 7,000,0: O 
Is SINT 100 nin, neinnnubitidinendawedéteikaamiibmmnedii 3,500,000 

TEL, cncdnbencdednocesensnberuntnbessthbdaanttntensensnneis $16,500,000 


The bill provides that the Boston & Maine Road may issue, 
in the first ?— $9,500,000 more of stock for the purpose of 
buying up the Eastern Road. This stock it may sell by auc- 
tion and use the proceeds for the purchase, or it may make an 
exchange of stock on such basis as may hereafter be arrived 
at. The proposed $5,000,000 increase of stock is wholly inde- 
pendent of the other increase, and may be made whether the 
consolidation is consummated or not. Of this $5,000,000, $2,- 
000,000 is to be used for paying off the floating debt and $3,- 
org for the permanent improvements proposed for the 

uture. 


Called Bonds.—The following bonds have been called for 
payment: 

WEeEsT JERSEY & ATLANTC RR.—First mortgage 6 per cent 
bonds, dated 1880, due September 1, 1910, to be paid at par, 
with accrued interest, by the Fidelity Insurance Trust & 
Safe Deposit Co., of Philadelphia, on March 22, 1890, on 
which date they will cease to bear interest, 25 bonds of $1,000 
each, viz.: 

Nos. 20, 21, 33, 48. 50, 51, 60, 74, 101, 116, 138, 182, 195, 233, 
276, 297, 30%, 328, 334, 391, 392, 400, 401, 414, 452. 

Columbus Shawnee & Hocking.—This company is the 
successor to the Columbus & Eastern and the Shawnee & 
Muskingum River, the securities of the latter companies hav- 
ing been retired by an exchange for those of the new com- 

any. The capitalization is $6,000,000 stock, half being pre- 
Served. and $5,000,000 fifty-year 5 per cent bonds. Of the lat- 
ter, $1,500,000 can only be issued for new road or equipment 
by vote of the stockholders. By June 1 the company will 
have completed a connection, 14 miles in length, between 
Redfield and Hinkle. . 


Consolidation Coal Company (Md.),—The annual meeting 
of stockholders was held last week in Baltimore and Mr. 
Chas. F. Mayer, of the Baltimore & Ohio Railroad, was re- 
elected President. The annual report shows that the gross 
receipts from mines, railroads, rents and other items, includ- 
ing the value of the stock of coal on hand, wes $2,339,645 at 
the close of the year 1889. The total expenses of every kind, 
exclusive 2f interest and sinking fund and including four 
hundred tons of heavy steel rails, were $1,931,658, leav- 
ing net receipts of $407,996. The interest paid on 
the funded debt for the year was $133,301 and $20,- 
000 was put in the sinking fund. The balance 
to the credit of profit and loss December 31 was $254,694, and 
the dividend of $2 a share payable January 31 last amounted 
to $205,000. The funded debt on January 1 was $2,203,500. 
Within the year the company mined and delivered 871,463 
tons of coal, a decrease of 151,886 tons from the record of 
1888. The number of tons transported on all its railroads was 
1,991,483, a decrease of 448,365. President Mayer remarks 
that the ‘‘ steam coal trade of the Atlantic seaboard for 1889 
has not been in soehealthy a condition as in previous years, 
excessive competition in two of the younger regions occasion- 
ing low prices.” 

Fort Madison & Northwestern.—A dispatch from Burling- 
ton, Ia., says: ‘‘ W. T. Block, of Chicago, who purchased at 
foreclosure the Fort Madison narrow gauge railrcad in the 
interests of the lowa & Nebraska Company, says the intention 
in case the sale is confirmed is to broaden the gauge and ex- 
tend the road to Ottumwa, Iowa, where connections with the 
wheat fields of Dakota will be secured.” 


Georgia Carolina & Northern.—The section between Ches-_ 


ter and Broad River, 23 miles, has been opened for traffic. 
Sixty-seven miles of the road, from Monroe, N. C., to the 
Broad River, is now being operated. 


Great Falls & Canada.—The contract for building this line 
has been let to Donald Grant & Co., of Faribault, Minn., and 





it is proposed to begin grading early in the spring. The road 
is to extend from Great Falls, Mont., on the Great Northern 
line, north to Lethbridge, Alberta, on the line of the North- 
western Coal & Navigation Co., about 225 miles. The owners 
of the latter company are the projectors of the Great Falls & 
Canada. The Northwestern Coal & Navigation Co. owns ex- 
tensive coal lands in Alberta, and it expects a large demand 
for coal in Montana, which will be transported over the Great 
Falls & Canada to Montana towns and mines. Sir Alexander 
Galt, of Winnipeg, is President. 


Kanawha & Qhio.—Mr. Erwin Davis gives notice that a 
meeting of the bond and stock holders will be held at 2 W 
Street on March 3, for the purpose of appointing a committee 
to protect the interests of all classes of security-holders im- 
periled by the existing foreclosure proceedings, and to 
endeavor, if possible, to arrange for the future operation of 
the property by the Chesapeake & Ohio Railway Company. 


Keithsburg Bridge (Lowa Central).—A meeting of the first 
mortgage bondholders of the Keithsburg Bridge Company 
will be held on the 4th of March, at the office of the Central 
Trust Company, No. 54 Wall Street, to determine upon a plan 
for settlement of the Bridge controversy. 


Louisville & Nashville.—This company has comple ‘ed the 
purchase of the Anniston & Atlantic and the Anniston & Cin- 
cinnati railroads, in Alabama, and will make extensions 
giving them an entry into the celebrated ‘‘ Hot Blast ” region 
of that State. The Anniston & Atlantic runs from Anniston to 
Sylacauga, 53 miles. From that city connection is to be made 
with the Shelby Iron Company’s road, also secured, and 
which runs to Columbiana; from the latter point an extension 
is projected to the Louisville & Nashville main line, some- 
where near Calera. The Anniston & Cincinnati runs north 
from Anniston to Attala, 36 miles, where it joins 
the Alabama Great Southern. The addition to the L. & N. b 
the acquisition of these roads, with extensions proposed, 
will be about 130 miles. 


Manhattan Elevated.—The stockholders of the Metropolitan 
and of the Manhattan Elevated railway companies, at special 
meetings on Wednesday, voted to approve the new 4 per cent 
consolidated mortgage of $40,000,000 of the Manhattan Com- 
pany. The Metropolitan meeting was merely formal. At the 
meeting of the Manhattan stockholders the vote cast was 
216,920 shares out of 260,000 shares; there was no opposition. 
The Manhattan 4 per cent certificates for $1,905,035 were is- 
sued to pay $1,560,000 in stock dividends and $345,035 in 
settlement of land damages. These certificates and the $1,000,- 
000 debenture bonds of the New York Elevated can be redeemed 
in the new bonds at once. The $8,500,000 New York Ele- 
vated first mortgage bonds are not due until 1906, but they 
may be redeemed in 1896 at 105. The first and second mort- 
gages of the Metropolitan Road are not due until July 10, 1908, 
and November 1, 1899, respectively. The new consolidated 
mortgage is to run 100 years, and it permits further issues be- 
yond $40,000,000, at the rate of $600,000 per mile of double 
track or $300,000 per mile of single track, in case the Manhat- 
tan Company should decide to make extensions of its system, 
or be requested to do so. 

Vice-President Gallaway said: ‘*We have already marketed 
$11,000,000 of the new bonds, and the proceeds of this issue 
will be used for the cited purposes, outside of the refundin 
of the existing debt. The expenditure for new equipment wi 
be about $1,000,000. There will be expended $600,000 to 
$700,000 in strengthening the Ninth Avenue line, so as to ena- 
ble the running of trains of five cars, and thereby facilitating 
the traffic on that line. The expenditures for future equip- 
ment, the real estate purchases we need to make uptown to 
increase our terminal facilities and the pee of land dam- 
aves are, of course, an uncertain item. The property cases in 
Fifty-third Street, Division, Amity and Allen streets are nearly 
all settled, as are also a large proportion of the cases in the 
lower portion of Greenwich street, 


Mo. Kansas & Texas—International & Great Northern.— 
At auction this week there wasa sale of 97,284 out of the 
97,550 shares of capital stceck of the International & Great 
Northern Railroad, to Jay Gould, for $872,377 79. The Mer- 
cantile Trust Company held the amount in trust as collateral 
for Mo. Pacific advances, and Mr. Gould’s purchase was a 
formal one to protect the title of the Missouri Pacific Com- 
pany. It is said that while Mr. Gould’s purchase was in- 
tended to strengthen the title of the Missouri Pacific, it was 
also necessary to carry out the compromise by which the re- 
organization of the Missouri Kansas & Texas is to be effected 
by the Central Trust Company or Olcott Committee. That 
agreement proviles for the holding of the International & 
Great Northern stock jointly by the Missouri Pacific and_ the 
Missouri Kansas & Texas, and the control is to be vested in 
Mr. F. P. Olcott, who will hold 1,000 shares. Application for 
a decree of sale of the International under the second mort- 
gage is now pending in the Texas courts and a decision is ex- 
pected daily. 

The Central Trust Company has received on deposit all but 
about $1,000,000 of the M. K. & T. 5 and 6 per cent bonds, 


National Linseed Oil Trust.—It is officially announced that 
the plan of reorganization of the National Linseed Oil Trust, 
submitted by the trustees on February 1, 1890, has been ap- 
proved by a majority of the certificate holders, and the plan 
will be carried out as expeditiously as the necessary legal 
steps permit, 
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New York Stock Exchange.—New Securities Listed.—The 
Governing Committee of the Stock Exchange have listed the 
following securities : 

RICHMOND & DANVILLE RAILROAD COMPANY’S additional issue of 
oeeement sinking fund 5s, $593,°C0, making total amount listei 
§ ,093,000. 

CLEVELAND CINCINNATI CHICAGO & ST. LOUIS RAILWAY COMPANY’S 
Cairo Division first mortgage 48, $4,659,000. 

CENTRAL & SOUTH AMERICAN TELEGRAPH COMPANY’S additional 
issue of capital stock, $01,400, to be added to the list on March 17, 
making the total amount Jisted $1,808,000. 

SoutH & NORTH ALABAMA RAILROAD COMPANY’S consolidated 
mortgage 5s, guaranteed by the Louisville & Nashville Railroad 
Company, $2,971,000. 

WISCONSIN CENTRAL COMPANY’S additional issue of first mortgage 
5 per cent trust bonds, $486,000”, making total awount listed. 
$9,987,000; additional issue of income bonds, $903,000, making total 
amount listed, $7,460,000; and additional issue of preferred stock, 
$372,596, makiug total amount li-ted $3,000,000, 

PITTSBURG YOUNGSTOWN & ASHTABULA RAILROAD COMPANY’S 
additional issue of first consolidated mortgage five percent bonds, 
$237,000, making total amount listed $11,562,000. 

NORFOLK & WESTERN RAILROAD COMPANY’S five per cent 100-year 
gold bonds, $5,000,C00. 


ATCHISON TOPEKA & SANTA FE RAILROAD COMPANY’S 100-year gen- 
eral mortgage four per cent gold bonds $119,636,472, and 100-year 
income mortgage five per cent gold bonds, $76,c00,0U00. The Com- 
mittee on Stock List is empowered to add such amount to the generals, 
not exceeding $150,00:,000, and of the incomes not exceeding $80,- 
000,000, as notice may be received of issuance in exchange for bonds 
surrendered under the plan of reorganization. Allold bonds of the 
Atchison system are to be stricken from the l'st on Feb. 27. 


North & South of Illinois—St. Louis & Chicago.— The 
N. & S. of Ill. has been organized as the successor of the St. 
Louis & Chicago, recently sold at foreclosure. The line ex- 
tends from Springfield, Ill., to Litchfield and the Mount Olive 
coal fields, 50 miles. First mortgage 5 per cent 50 year bonds 
have been authorized to the amount cf $600,000. 


Northern Pacific.—The Sun in its money article has given 
the following particulars about the negotiation of bonds. 
These matters are not definitely confirmed to the CHRONICLE 
reporter at the company’s office, but are believed to be sub- 
stantially correct: ‘‘ A few weeks ago Mr. Villard sold to the 
Deutsche Bank of Berlin for account of the Northern Pacific 
Railway Company $3,000,000 of those bonds at 87, and gave an 
option on an equal amount at 88. No one doubts but that the 
Bank will avail itself of the option. Another negotiation 
regarding a large block of the bonds is, we 
understand, well advanced. That block includes a 
part of the bonds secured by the Oregon & Trans-Contin- 
enta] Company by Mr. Villard, and by his associates, upon their 
subscriptions as the largest stockholders in the company to 
the $13,000,000 of bonds offered pro rata to the shareholders. 
it is understood that the interests referred to, in addition to 
availing themselves of their subscriptions, purchased large 
amounts of the rights and secured bonds upon them. The 
negotiation covering these bonds is on the basis of 9214. The 
proceeds of the $19,000,000 of bonds referred to will be 
applied to the liquidation of the floating debt of the company, 
the funding of minor obligations, and to improvements and 
additions to the ee. The most extensive work that the 
company has on hand is the development of terminal facilities 
and the building of shops at Tacoma. At yvesterday’s meeting 
of the directors an additional issue of the bonds was author- 
ized to take up the outstanding first mortgage bonds of the 
Oregon & Trans-Continental Co., which can be retired at 105 
upon any interest date, provided thirty days’ notice is 
given. It is understood that it is Mr. Villard’s intention 
8 “Ky those bonds at once, the next interest date being 


[The bonds last named as authorized to take up O. T. bonds 
on branch railroads are for the purpose of retiring the first 
seven issues named in Article III. of the mortgage, as pub- 
lished in the CHRONICLE of February 22d on page 280.] - 


Ohio Indiana & Western—Peoria & Eastern.—At Indian- 
apolis, Ind., February 20, the O. I. & W. was sold under a 
recent order of Judge Gresham. The sale was a matter of 
form, and everybody understood that the committee would 
buy the road in, and this was done on the bid of Samuel 
Spencer, representing the reorganization committee. His bid 
was at the lowest figure provided in the order, $3,000,000. 
The new company was organized on the 22d under the name 
of Peoria & Western. The capitalization is $10,000,000 stock, 
$10,000,000 first mortgage 50-year 4 per cent bonds and 
$4,000,000 second mortgage 100-year 4 per cent non-cumula- 
tive income bonds. The new securities will be ready in April 
and will be issued in accordance with the plan. (See CHRON- 
ICLE, issue of November 9th). The road now forms part of the 
** Big Four” system. 


Pennsylvania.—The gross and net earnings for January, 
1889 and 1890, were as below stated. On the wea west of Pitiw 
burg and Erie the net result, after payment of interest and all 


charges, is shown in the second table : 
LINES EAST OF PITTSBURG AND ERIE. 
-——Gross Earnings.——  ——Net Earnings. —- 
1889. 1890. 1889. 1890. 
January.......... $4,528,746 $5,142,311 $1,080,796 $1,306,046 
LINES WEST OF PITTSBURG AND ERIE. 
Net surplus or deficit after payment of charges. 
1889. 1890. Diff. in 1880 
SOAR ccoccccsed Sur. $54,301 Sur. $173,968 Gain. $119,667 





Pittsburg Akron & Western.—Cleveland & Western.— 
Messrs. W. V. McCracken, of New York, and Wm. Semple, 
of Allegheny, Pa., have taken the contract for the construc- 
tion of this road. The line will extend from Akron, Ohio, 
westerly, through Medina, Spencer and Plymouth, to Carey, a 
distance of 110 miles. The contract also provides for the 
widening of the gauge to standard of the Cleveland & West- 
ern, which extends from Carey to Delphos 55 miles. The 
two lines will be consolidated, and a mortgage issued on the 
165 miles at the rate of $22,000 a mile. At Akron connection 
will be made with the Pittsburg & Western. 


Railroads in Massachusetts.—The following reports for the 
quarter ending Dec. 31, 1889, have been filed with the Massa- 
chusetts Railroad Commissioners: 


New London No. Cheshire® 








Gross @arnings...... , eSsceeecqassnssessnssesese $146,602 168,377 
Operating CX PeENSES ..2......25. coe cccrecceee- 96,05 132,72 
Net Carmings.... ccc: coos coccsccccseccces $50,571 $35,657 
ID cc cccesceesceccedeen cour eesedes- es 2,602 4 390 
NE DEE, ncncancsarenespenesonansonses $53,173 40,947 
Interest, rentals and taxes............ ....--. 53,658 31,374 
IO 5. icccnstices setetndeesaqeostionreneeste def. $485 sur. $8,673 


Railroads in New York State.—The following reports for 
the quarter ended December 31, 1888 and 1889, have been 
filed at Albany with the New York State Railroad Com- 
missioners: . 

—Lake Shore € Mich. So.—~ -—-N.4Y. Ont. d West.--- 


1888. 1889. 1888. 1889. 
Gross earnings..... $4,680,878 $5,495,559 $402,448 $469,605 
Operating expenses 2,872,753 3,°91,316 345,848 381,281 














Net earnings... $1,808,125 $1,904,273 $56,600 $88,324 
Other income.... .. 99,674 146,641 — 6 sll‘ rr » 
Total income... $1,907,799 $2,050,914 $57,208 $88,824 
Taxes,int. & rent’ls 1,112,332 1,137,903 72°722 71,087 








Balance,surplus $795,467 $913,011 def. $15,514 $17,237 
——-Long Island---— —Oent. N. E. d W.~ 


1888. 1889. 1889. 
Gross earnings...........--- $737,123 $759,953 $122,819 
Operating expenses........- 487,814 516,763 100,794 
Net earnings............ $219,279 $2 13,190 $22,025 
Otter MOGGERS. ccocccecececese 20,155 7,433 6,950 
Total income ........... $269,434 $250,623 $28,975 
Interest, rental, taxes, &c.. 186,934 ee) —<‘<“‘it~S gem’ 
Balance, surplus ....... $82,500 ae 


Richmond & Alleghany.—The new securities are expected 
from the engravers next week, and will be ready for issue 
during March, as it will take some time to sign them. 


St. Louis Arkansas & Texas.—The Central Trust Company 
has received cn deposit to date $11,225,000 of the firsts, 
$8,526,000 of the seconds and $7,000,000 of stock. A confer- 
ence of the two opposing committees will be held on Monday 
next. 


Seattle Lake Shore & Eastern.—A dispatch from Spokane 
Falls, Wash., says: ‘“‘A railroad fight is being waged in the 
courts of this city. The prize is the Seattle Lake Shore & 
Eastern Railway, and the contestants are the Northern Pacific, 
Great Northern, Canadian Pacific, and, in a measure, the 
Union Pacific.” 

In regard to this the officials of the Seattle in New York say 
the line is not for sale. It will be completed through from 
Seattle to the connection with the Canadian Pacific Rail- 
road during the summer, and it is claimed will shorten 
the distance 300 miles between Chicago and points on Puget 
Sound. 


Wisconsin Central —The Boston Transcript says that the 
original Wisconsin Central Railroad is restored to its stock- 
holders by a decree signed by Judge Gresham last Tuesday. 
This is the end of the long-continued Hollister litigation 
against the trustees, begun in 1875. Wisconsin Central stock 
(of the old company) has been held in trust by Messrs. Stewart 
and Abbot. The Hollister suit was a suit in equity respecting 
the position of certain securities held by him in the reorgan- 
ization of the bankrupt property, and the matter was compli- 
cated by numerous cross suits. The report on which the de- 
cree is made declares the trustees entitled to a decree in their 
favor, ratifying the reorganization plan of 1879 and all of the 
acts of the trustees in connection therewith and the delivery 
by them of possession of the road to the Wisconsin Central 
Railroad Company November 1, 1889. Attached to the mas- 
ter’s on is a statement of receipts and disbursements 














under the trusteeship (January 4, 1879, to November 1, 1889), 
which may be condensed thus: 
EE, 8. nsnnningecesatesasacésetevegestoesqnnasauses $16,507,663 
ED 0 GER coccdsnedvecconséeeusccocencouseceuvecese 37,220 
Land department receipts, town lots, stumpage and min- 
SE SOREEE -:: cons copcnéndadececoescnsssssesecesesenence 1,670,694 
PRES. Ge PORN. co ccccccccnesececanneceeceossconsese ane e 18,761 
$18,234,338 
Operating expenses and taxes......-.......... $11,577,342 
Rentals of roads, terminals and rolling stock. 3,280,578 
Land depar ment expemses..............-....- 771.799 
Permanent improvements............--------- 406,99 
Interest and sinking fund................--0.-- 401,343 
SRSSNSSS GR WIEBicoc cccnccesscceccecsecmancseccee 1,609,268 
— ———._ 18 047,323 





Excess receipts over disbursements... ........-cecees: $187,015 
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CHICAGO & ALTON RAILROAD. 


REPORT OF PRESIDENT T. B. BLACKSTONE. 








GENERAL REMARKS. 


The policy of the State and National governments in the 
matter of constructing and operating railroads, to which we 
have before called your attention, has been continued since 
the date of our last annual report substantially unchanged. 

The principal agencies employed by the States for the last 
twenty years are Railroad Commissioners, who are required 
from time to time to fix reduced maximum rates, and specu- 
lating contractors, who have been, and are now, authorized to 
construct railroads where they are not needed, and where 
such rouds can not possibly obtain traffic enough to support 
them. The object of the Government appears to be to divide 
traffic between the older lines and those more recently con- 
structed, and by the resulting excessive competition to reduce 
rates for transportation. 

The building of such railroads has caused the loss of many 
millions of dollars of capital invested by the shareholders of 
the older railroads, which were built when and where they 
were needed by the people, and not for speculative purposes. 

The remarkable course which the Government has pursued 
in causing competing railroads to be constructed, and by im- 
posing what appears to us to be, in some cases, unnecessary 
restrictions upon railway managers, can not be too often re- 
ferred to while it remains unchanged. We believe the people 
have pursued a mistaken policy, and that without much con- 
sideration as to the ultimate effect of their course they have 
been led on, step by step, until great injustice has been done, 
and is now being done, in theirname. We believe, also, that 
the people are manly enough to consider what we may say in 
the friendly spirit in which it is offered, although the record to 
which we may call their attention is not in all respects such as 
we can refer to with pleasure. 

It has been suggested that the object of the State Gcvern- 
ments in causing competing railroads to be constructed, has 
been to secure reasonable rates for transportation. But a 
moment’s consideration must convince any person that the 
building of new railroads can not be accounted for on that 
theory. No railroad company hasever claimed the right to 
charge unreasonable rates, and in all cases of difference as to 
what is a reasonable rate the Government would, in the trial 
of such questions before juries, have great advantage over 
a railroad company, by reason of the popular prejudice 
against such companies, without reversing the common 
rule of evidence, and requiring them, as is now done, 
to prove their innocence of the charges made against 
them. The Government can command all evidence that is 
accessible to the railroad company, and in that regard the 
company does not have such advantage as it has sometimes 
been supposed to have. It cannot be reasonably claimed that 
the object of the Government is to reduce the actual cost of 
transportation, for it is evident to all that the effect of com- 
peting lines (except under conditions which do not exist in 
this country) is necessarily increased actual cost. 

For about two years the General Government has co-oper- 
ated with the State Governments by the employment of Com- 
missioners under the Act to regulate Commerce, 

One of the principal features of that Act is a prohibition of 
all agreements between railroad companies under which such 
companies may peaceably share the benefit of com- 
petitive traffic. That Congress did not intend, when passing 
the ‘‘ Act to Regulate Commerce,” to afford protection to rail- 
road companies against excessive competition, or to give them 
the right to insist that all charges shall be reasonable, and 
thereby afford to them, as well as the people, the equal pro- 
tection of the laws, is evident from a careful reading of the 
Act; but lest that may be doubted, we will call your attention 
to the following words used by Judge Cooley, speaking for the 
Inter-State Commerce Commission, in rendering a decision in 
the matter of the Chicago St. Paul & Kansas City Railroad 
Company, in which that company claimed that it should have 
the right to make such through rates as it might find neces- 
sary to meet competition, without being compelled to scale 
down its rates on local traffic so as to make such rates in fact 
unreasonably low. 

(Commissioners’ Report for 1888) to wit: 

‘*The provision in the first section of the Act to Regulate 
‘* Commerce, that, ‘ all charges made for any service rendered, 
‘**or to be rendered; in the transportation of passengers or 
** * property, or in connection therewith, or for the receiving, 
** «delivering, storage, or handling of such property, shall be 
*** reasonable and just, and every unjust and unreasonable 
‘**¢charge for such service is prohibited, and declared to be 
‘** unlawful,’ does not render rates that are unreasonably low 
‘* illegal in a sense that will authorize the Commission to pro- 
‘* hibit their being made. 

‘*The Commission has no power to order rates increased 
‘‘upon the ground that they are so low that persistence in 
‘‘making them would be ruinous, 

‘** Congress, in the provision above recited regarding rates, 
‘‘was legislating for the protection“of the general public, and 
‘* not for the protection of the carriers against the unreason- 


‘able action of their own officers, or against excessive compe- 


** tition,” 





—— 


Evidently those who rule over us intend to promote perpetual 
and ruinous strife between railroads; but what good results 
are expected to be produced thereby is beyond our compre- 
hension. | 

Possibly some light may be thrown upon the railroad prob- 
lem by referring to the salient features of the railroad history 
of this country, to which we invite your attention. 

In 1837, Illinois in its corporate capacity undertook to con- 
struct about 1,300 miles of railroad, located so as to provide 
for railroad transportation in nearly every county in the 
State, except such counties as were to be provided with im- 
proved river and canal navigation. In the counties in which 
no such improvement ~’s to be located, $200,000 in cash was 
distributed by the S 

Work was commenced simultaneously on each of the pro- 
posed railroads at their termini and at points where they were 
to cross navigable rivers. About the same time the improve- 
ment of the navigation of the Kaskaskia, Illinois, Great and 
Little Wabash, and Rock rivers, and the construction of the 
Illinois and Michigan Canal was also commenced. 

These several works were prosecuted until $14,237,348 had 
been expended, when the credit of the State had become ex- — 
hausted, and all such work was discontinued. No part of the 
railroad system had been fully completed. But the road be- 
tween Springfield and the Illinois River was so nearly com- 
pleted that for several years it was used for traffic by substi- 
tuting mules in place of locomotives. 

In 1826, the General Government donated about 300,000 
acres of land to the State of Illinois to aid in the construction 
of the Illinois and Michigan Canal, and when the State became 
unable to borrow money on its credit without collateral secu- 
rity, it borrowed a sufficient sum to complete the canal by con- 
veying these lands to trustees as security for the repayment of 
the loan.. The river improvements were never completed. 

Illinois, with a population of only 478,929 according to the 
State census of 1840, struggled for a long time under the 
burden of its heavy debt, on which it was unable, for several 
years, to pay the accruing interest. Its bonds were at one 
time worth in the market only 14 cents on the dollar, and 
many of its active politicians advocated repudiation. It is 
but just, however, to say that a majority of both political 
parties refused to entertain such suggestions. 

After about ten years of bankruptcy, in which very little 
progress was made in the settlement and improvement of the 
State, with a well-founded conviction that the construction of 
railroads was absolutely necessary to restore its credit and to 
a the prosperity of its inhabitants, and having learned 

y experience that such roads could not be constructed by it 
without the aid of private capital, it resolved to seek such aid. 

The State then entered into contract (by special charter) 
with several railroad corporations for the construction of such 
railroads as were needed for its development. 

Each railroad corporation undertook to provide the neces- 
sary capital and to construct a railroad between certain desig- 
nated points. The considetation for which it undertook to 
build and operate the roads was the right to charge and col- 
lect such reasonable compensation for transporting persons 
and property over them as it might by its officers decide to be 

roper; subject, of course, to common-law rules, which pro- 
ibit unjust discrimination. 

After such contracts had been made, and the work of con- 
structing railroads had been commenced pursuant to their 
terms, the financial credit of the State rapidly improved. The 
value of its lands and other property increased with wonder- 
ful se grh | ; 

In all its agreements with contractors, the State had strictly 
kept faith with them, and when compelled to abandon the 
works we have referred to, it made settlements with them in 
full, to their entire satisfaction; but in doing so, it in some 
cases delivered to them its bonds instead of cash. Such deliv- 
eries were, however, made pursuant to amended contracts, 
which called for such payments, and, although then worth 
only 75 cents on the dollar, the bonds were, by reason of the 
reduced cost of the work, at that time a satisfactory compen- 
sation for it. 

About 1854, when the construction of the railroads under 
the special charters referred to had, in some cases, been com- 
pleted, and in others was still in progress, and thereby confi- 
dence in the development of the resources and credit of the 
State had become restored, the contractors whom the State 
had employed on its works, with whom it had years before 
made final settlement, presented claims based upon bosses they 
had sustained after such settlements, by reason of having been 
under the necessity of selling the bonds which the State had 
delivered to them at a time when they were worth less on the 
market than when they had received them; or, in other words, 
they claimed that they had suffered loss by reason of the State 
having failed to maintain its credit as high as it was when 
they finally settled with it for the work they had done. No 
one pretended that the State was under any legal obligation 
to recognize such claims; but the claims were recognized, and 
many thousands of dollars were paid to the contractors, and 
to the heirs of such of them as were then dead. 

In view of the course which the State has since pursued 
toward the corporations which constructed the older roads to 
which we have referred, we take pleasure in calling attention 
to the honorable conduct of the State of Illinois at that period, 
Whatever may be thougit of its subsequent treatment of cor- 

rations which were instrumental in its resurrection from 

ankruptcy, we think there can be no doubt about its ha ving 
entered into contracts with such corporations as yours, for 
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example, in good faith, and that it did not entertain a ‘‘ men- 
tal reservation ” when it stated in vour charter that your com- 
pany should have authority to ‘“‘ fix the rates of toll in the 
wpraperseiion of freight and passengers over its railroad.” 
We think it may also be fairly inferred (although the charter 
is silent on that point) that it did not then contemplate caus- 
ing the financial ruin of railroads by authorizing the construc- 
tion e a greater number of competing roads than can be sup- 


Although none of the members of our Board are learned in 
the law, we nevertheless desire to call your attention to some 
of the most important decisions by State and Federal Courts 
in railroad cases. We cannot, within our limits, quote them 
in full, as we would prefer to do; we can only quote as much 
of them as, we trust, will fairly present their salient points 
touching the authority of railroad corporations to fix rates for 
transportation, and the authority of State Legislatures to fix 
such rates. 

[Several pages of the report are here devoted to a historical 
review of the decisions in State and Federal Courts on the 


- subject of charters granted to corporations, and how far their 


terms constitute contracts which are inviolable. For lack of 
space these decisions are omitted, but they will be found of 
much interest to many readers, who will desire to obtain a 
copy of the pamphlet report for preservation. The general 
— from these law decisions is given in the next para- 
graph. 

In all judicial contests between the States and railroad cor- 
porations on the subject of the right claimed under special 
charters to make rates, the States have been victorious. The 
Supreme Court of the United States has decided in effect that 
a,grant of the right to make reasonable rates, although clearly 
expressed and unlimited by its terms, must be construed as 
continuing subject to the pleasure of the State, unless ‘the State 
has at the time of making the grant expressly declared that it 
will not revoke it. 

A law has been enacted by State Legislatures under which, 
in all cases involving the question of reasonableness of rates (if 
such rates exceed such as may have been made by State Com- 
missioners), a railroad manager enters court in the position of 
an indicted criminal—but the parallel extends no further. The 
criminal who has stolen sheep must be held to be innocent 
until it has been proven beyond a doubt that he is guilty. 

The Railroad Manager who may have honestly ditfered with 
Railroad Commissioners in estimating in a certain case what 
is a reasonable rate, must be held to be guilty unless he can 
prove beyond a doubt that the Commissioners have made a 
schedule of rates too low. The thief must be tried before an 
impartial jury. But the reversal of the common rule of evi- 
dence, together with the universal prejudice against Railroad 
Corporations, predetermines a verdict againt the Railroad 
Manager in all trials of such cases before juries in the West. 

Is not the holding of one class of persons to be guilty. under 
conditions in which persons of all other classes are held to be 
imnocent a ‘‘denial of the equal protection of the laws,” and 
therefore a clear violation of the spirit, if.net of .the letter, of 
the. Federal Constitution ? 

Js not such an unjust discrimination between persons repug- 
nant to every honest and fair-minded man’s convictions of 
right and justice ? 

The. decisions of Federal and State Courts to which we have 
called your attention, and others of like character, suggest 
interesting questions. 

One of the fundamental principles on which our National 
and State Governments are based, is expressed in the Constitu- 
‘tion of one of the older States by the following words, to wit : 
‘‘ In the Government of this Commonwealth the Legislative 
‘* Department shall never exercise the Executive and Judicial 
‘* powers, or either of them; the Executive shall never exer- 
‘* cise the Legislative and Judicial powers, or either of them ; 
‘** the Judicial shall never exercise the Legislative and Exec- 
‘“utive powers, or either of them ; to the end it may be a Gov- 
** ernment of laws and not of men.” 

If we are correctly informed, substantially similar provi- 
sions may be found in the Constitution of the United States, 
and also in the several State Constitutions. 

Should not the Common Law be held to be subject to such 
Constitutional provisions? Whether a certain charge for 
transportation is reasonable or unreasonable, would seem to us 
to be a Judicial question. 

Mr. Justice Field has said: ‘‘ In the absence of a contract 
‘‘ for property or service, the law allows only a reasonable 
** price or compensation ; but what is a reasonable price in 
*“ any case will depend upon a variety of considerations and is 

‘not a matter for Legislative determination.” 

In Chicago Burlingtcn & Quincy vs. Iowa, Mr. Chief Justice 
‘Waite (speaking for a majority of the Court) says: ‘* The 
“ Burlington & Missouri Railroad Company (the benefit of 
‘‘ whose charter the C. B. & Q. now claims) was organized 
“* under the General Law of Iowa, with puwer to contract in 
** reference to its business the same as private individuals. 
es > * * * ~~ This, in substance, is its charter. 
‘and to that extent it is protected as by a contract. In the 
‘** absence of. any Legicletive regulation, the Courts must de- 
‘‘ cide fo: it as they dofer private persons when controve:- 
‘‘ gies arise, what is reasonable.” 

. If this question is a Judicial one, as Mr. Justice Field. says ‘it 
is, and as from its nature it would appear to be, by what 9u- 
thority can it be determined by Federal or State Legislatio: ? 

-If-it. is a Legislative question; by what authoriiy ean. the 
Federal or State Judiciary decide it? 





In view of the Constitutional provisions to which we have 
referred, by what authority can both the Legislative and Ju- 
dicial Departments of the Government claim the right to de- 
termine such questions ? 

Prior to 1868, nine hundred and five railroad corporations 
had constructed an aggregate of 42;255 miles of railroad in 
the United States. On December 31, 1888, the number of 
such corporations had increased to about 2,340, and the num- 
ber of miles of railroad had increased to 156,081. 

* The course pursued by the Government (especially durin 
the last few years) has caused many of the shorter lines 
railroad to be merged into large systems, for the purpose of 
avoiding, as far as may be lawful, the evil effects of hostile 
legislation, and to promote economy in operating the roads, 
To prevent such action on the part of railroad owners, laws 
have, in many of the Western States, been enacted, prohibit- 
ing the consolidation of competing lines. The merging of 
railways into large systems has reduced the number of cor- 
porations operating railroads to about 650. Nearly 1,700 rail- 
roads have passed from the control of those who constructed 
them to other corporations, by whom such railroads are now 
operated. 

The following table shows the aggregate miles of railroads 
in five grand divisions in 1868 and 1888, the increased 
number of miles in each division, and also the percentage of 
increased mileage during this period of twenty years: 



































Increase ;Per cent of in- 

1868, 1888, in Miles | creased Miles 

Miles, Miles, |in20Yrs.| in20 Years. 
New England Group... 4,019 6.654 2,635 651o p. cent 
Middle States Group... 9,765 | 20,600 10,835 110 6) 99 p. ct. 
Western States Group.! 16,889 83,001 66,112 39145 99 p. ct. 
Southern States Group.| 10,693 35,764 25,071 23446 oo p. ot. 
Pacific Group.......... 889 10,062 9,173 | 1,03183, 99 p. et. 
ee --.| 42,255 | 156,081 | 113,826! 269-5,9p. et. 


Each railroad corporation, before commencing the con- 
struction of its railroad, entered into a contract with one or 
more of the State Governments, or with the Federal Govern- 
ment. Such contracts were of two classes. In one class the 
Goverament agreed, without reservation, that, as a considera- 
tion for constructing and operating a railroad between certain 
designated points, and for providing the necessary money to 
pay the cost of the same, the railroad corporation should have 
the right, during its corporate existence, to establish, from 
time to tinie, and collect reasonable rates for transportation 
over the railroad which was the subject of the contract. 
contracts of this class were made goers to special legisla- 
tive acts, commonly called special charters; and it was not 
then supposed that an express declaration by the Government, 
that it would in good faith comply with its agreement, was 
necessary, nor was it then supposed that the Government 
would resort to contracts for building competing lines for the 
purpose of reducing rates below such as were considered rea- 
sonable at the time such contracts were made. 

The other class of contracts to which we have referred were 
made subject to the reserved right of the State to fix a limit 
to charges for transportation at its pleasure. 

The practical effect of the Supreme Court decisions ‘to 
which we have referred is to place all railroad corporations at 
tne mercy of Legislatures, or, as one of the Justices of the 
Supreme Court of the United States has said, ‘‘cubject to 
legislative caprice.” 

Excluding street railroads, and other railroads of less than 
ten miles in length which are not operated as a part of a sys- 
tem, we find that only eighty-three of the 650 corporations 
operating railroads were able in 1888 to pay dividends to their 
shareholders. 


9 1,192 miles, paid 10 per cent 
7 2,247 miles, paid 8 per ecnt 
14 8,141 miles, paid 7 per cent 
24 13,644 miles, paid 6 per cent, 
10 6,973 miles, paid 5 per cent 





The remaining nineteen of the railroads which earned divi- 
dends paid: from 1 to 4 per cent. The amount of rent paid by 
the operating companies to the corporations owning the leased 
lines enabled about 200 such corporations to pay small divi- 
dends to their shareholders. It will be noted that only about 
one-eighth of the operating railroad companies were able to 
pay dividends, and about one-fourth of these paid less than 4 

r cent. , 

P The total amount paid to shareholders of all railroads in the 
United States in 1888 is equal to 0 62-100 of 1 per cent. 

In 1887 the amount paid to shareholders was equal to 
0 71-100 of 1 per cent. With an increase of traffic in 1888 of 
more than 14 per cent, we find the divisible profits reduced 121 

r cent. 

“oo average percentage of dividends paid on railroads in 
New E.gland in 1888 was 4 56-100 per cent; in the North- 
western States, 0 52-100 per cent. This statement of average 
dividends shows the difference between the results prodaced by 
E.:tern and by Western State legisiation relative to railroads. 

The average rate per ton per mile charged for freight on the 
Chicago & Northwestern, the Chicago Milwaukee & St. Paul, 
the Chicago Rock Island & Pacific, the Chicago. Burlington & 
Quincy the Illinois Central and the Chicago & Alton railroads 
was, ib 1070. 2 48-100 cents; on the same roads in 1888, 0 85-100 
cents. 

‘.he.aversge rate per ton per mile charged for freight on the 
Boston & Adbany, New York Central, Michigan Central, Lake 
Shore, New York Lake Erie & Western, Pennsylvania,, a 
Pi.isbuig Fort Wayne & Chicago railroads in 1870 was 1 6-10 
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cents; the average rate charged by the same lines in 1888 was 
0 7-10 of 1 cent. 

The average rate per bushel for transporting wheat from 
Chicago to New York, all rail, was, in 1870, 33 cents; in 1888, 
14 cents. The editor of Poor’s Manual, commenting on these 
statements, says: ‘‘ ‘The thirteen roads referred to are typical 
‘‘ of the entire railroad system. Since 1865 the reduction per 
‘*ton per mile has been, on the lines named, east of Chicago, 
‘79 per cent, and since 1868, on the lines named, west of Chi- 
“cago, the reduction in rates has been 73 per cent. Of the 
‘* total cost of operating a railroad, fully 80 per cent is paid to 
‘*labor in one way or another. Expenses of this nature can 
‘‘ not be materially reduced; in fact, the tencency is constant- 
‘‘ly toward an increase. The railroads named received in 1888 
‘* $20 for services for which they received $100 in 1865.” He 
adds: ‘‘ What other business can show a corresponding reduc- 
tion in returns !” 

In Illinois there are sixty-two railrcads ; five of them lead 
directly east from Chicago, and are operated in the State a 
few miles only. Of the remaining fifty-seven, nine only paid 
dividends in 1888, and one of these—which extends out of the 
State—failed to earn fixed charges on its line in Illinois. The 
dividends ‘paid in Illinois were 8 per cent on one line, 7 per 
cent on three lines, 6 per cent on Common Stock and 7 per 
cent on Preferred Stock on one line, 5 per cent on two lines, 
21g per cent on Common Stock and 314 per cent on Preferred 
Stock on one line, and 114 per cent on Preferred Stock on one 
line. Forty-nine of the fifty-seven Illinois lines failed to earn 
any dividends in 1888. On thirty of them the earnings were 
$2,275,104 less than was required to pay fixed charges, und on 
six of them tke earnings were $81,894 less than the amount ex- 
pended to pay operating expenses. 

The editor of Foor’s Manual, published in 1889, by an 
elaborate estimate* shows that the railroad companies in this 
country employed, directly and indirectly, in constructing, 
operating and maintaining railroads, a total of 2,050,000 men, 
representing families numbering in the aggregate 12,250,000 
persons, and that the daily payments by railroad companies, 
directly and indirectly, to these persons, amount to nearly 
$3,000,000. 

Taking the share list of the New York Central Railroad as 
the basis of his estimate, he shows that there are more than 
1,000,000 railroad shareholders in the United States. 

We think, after a careful examination of such lists of share- 
holders as we have had access to, the whole number is much 
greater; and that there are at least 450,000 women and 


trustees for minor heirs holding railroad shares in the United | 


States, 

In view of the very great destruction of railroad values 
which the Government has caused by the employment of 
speculators and others, in the construction of railroads, it is 
interesting to estimate, as accurately as possible, what the 


actual annual loss of capital invested in railroads is, and what : 


proportion of it is suffered by women and children. For that 
urpose we base an estimate upon statistics found in Poor's 
Manual, which we have good reason to believe are accurate. 

The total amount of divisible earnings derived from the 
operation of all the railroads in the United States in 1883 
(120,552 miles) is $102,052,548. The total divisible earnings on 
the same miles of railroad, excluding all extension of lines, 
and all new lines constructed tetween 1833 and 1888, is found 
to be in the-last-named year about $62,589,572, which shows 
that the amount of available net earnings in 1888 compared 
with 1883 was reduced nearly 40 per cent, or $39,462,976. 
This amount capitalized at the rate of 4 per cent represents 
$986,574,400, which is equal to au average reduction in value 
of $197,314,880 for each of the five years referred to. An 
estimate.made in the same way based on the railroads oper- 
ated in 1887 (147,999 miles) shows that, during the year 1888, 
the divisible earnings, compared with those of 1887, were 
reduced $12,878,576, or about $1,000,000 each month. Capital- 
izing the loss in divisible earnings for the year 1888 at 4 per 
cent, we find the value of all the railroads which had been 
constructed in the United States prior to January Ist, 1888, 
was reduced $309,339,339 during the year 1888, or nearly 
one million dollars per day for six days in each week. 

The total amount of traffic in the year last named exceeded 
that of 1887; in transporting passengers within a smali frac- 
tion of six per cent, and in transporting freight 14 4-10 per 
cent. 
are due wholly to enforced competition -by the Government, 
-as:‘has been.the case for mary years. 

Assuming that in 1888 the average numberof shares owned 
‘by: each woman and each child owning railroad shares was 
one-half -the average number held by other persons—which is 
approximately correct—the reduction in value of the shares 
s+held -by or for women and children was, for that year. 576,- 
601,361, or $170:22 for each woman and each child, which is 
Pemgg one-eighth of the amount owned by women and chil- 

ren. 

We have assumed 4 per cent -.as the rate of capitalization, 
for the reason that the market price of shares is now, and for 
several years has been, based on that rate (substantially), in 
cases like the Boston & Albany, for example, in which persons 
with money to invest have full faith in the State Government 
which has jurisdiction over it. No greater dividends than 8 
per cent have been paid for years.on the shares of that Com- 


pany, and they have for a long time sold at more than $200 
ee he reduced. value of railroad 

in estimating the reduced value of railroad property, as 
above stated, no account is taken of ‘the cost of the ‘Tra 


e railroads 


The reduced earnings from increased traffic in that year 





when constructed, or cost to their present holders. ‘The esti- 


mate 13, therefore, not effected by the question as to whether 


the roads have or have not cost too much. 


The estimate of reduced value takes no account of capital | 


stock, and therefore no question as to ‘‘ watered stock” -is 


involved. The result of the calculation would be the ‘sathe, © 
ner s The com-. 
putation is based upon the assumption that the present value 


whether such capital be $1,000 or $100,000 per mile. 


of a railroad in operation depends upon its net earnings, if it 
has any net earnings. 


If we assume that the course which the State and Federal» 


Governments are now pursuing is to be continued, it is easy 


to demonstrate, mathematically, that in less than ten years 


there will be very few railroad shares in the United ‘States 
that will have any value. 

The employment of Railroad Commissioners to regulate 
railroad management, and reduce charges for transportation, 
has been continued since 1871. The policy of enforced compe- 
tition by parallel and competing railroads, authorized and 


promoted by the Government, was adopted by the Western | 


States very soon after the appointment of the first Board of 
Railroad Commissioners, and is still continued. 
For the last fifteen years especially, the policy of the States 
last referred to has caused universal] dissatisfaction among the 
people, and unparalleled destruction of railroad property. 


Many failures in railway enterprises occurred in the West 


while the States kept faith with railway companies. Such 
failures were due to the fact that many of the railroads were 
built before the development of the country had proceeded 
far enough to provide sufficient traffic to support them. ‘For 
such failures, the State Governments are, of course, not re- 
sponsible. This class of failures, with few exceptions, occurred 
prior to 1870. About that date, the Western States adopted 
their present policy, which appears to be exercised with com- 
plete disregard of the spirit of their prior contracts with Rail- 
road Corporations. By the kindness of the editor of the ‘Rail- 
way Age, we have been permitted to take from his files statis- 
tics from which we have compiled the following statement cf 
the number of railroads sold under foreclosure during the last 
fourteen years, together with the Aggrezate Mileaze, Bonded 
Debt and Capital Stock of such roads: 
























































Date Tatal number Total number T.tul Amount T tal 
' of roads. of miles. Bond and Debt.) C pial Stock. 

1876...... 30 4,933 | $1 $122.362,241 
BOTE vesete 54 3,875 | 1 79,045,700 
BOTS scceee 48 3,902 1 151,616,700 
IBID: conc: 65 4,909 | 80,466,038 
1880...... 31 3,775 97,313,700 
1881 ...... 29 2617 } "76,644,936 

$82 ...... 16 - 867 39,265,600 
1883 ...... 18 1,354 18,825,000 
1884...... 15 710 13,913,000 
1885 ...... 22 3,156 136,$04{000 

886 ...... 45 7,687 203,969,200 

887 .....; 31 5,478 cg ary set gi 
1888 ...... 19 1,546 7 S 228-800 
1889...... 25 2,930 52,951,000 

Total. .. 448 | 47,789 | $1,468,635,333 $1,264,684,715 








We'have been unable to obtain statistics relating to such 


sales made prior to 1876, but we know the number was very 
great. 

It will be seen from the above tabular statement that, -in 
round numbers, one thoisand two hundred and sixty-five 
millions of capital stock was, during the period of ‘four- 
teen years—to use a common expression—‘* wiped our,” and 
to this immense sum should be ‘added many millions of ‘ficat- 
ing debt, of which we have no means of even estimating the 
amount. 

It will be seen that an average of 3,413 miles of railroad was. 
sold annually, and in many cases the same roads have ‘been 
sold two or three times. Before being sold they were all held 


and operated by Receivers, for terns of from one to ten years, . 


the average term during which each road -was so operated 
being about five years. 

It therefore appears that an average of 160 railroads were 
each year in the hands of Receivers, and that the total length 
of such railroads, each year so operated, exceeded an avefage 
of 17,000 miles. 

The common practice of Receivers in such cases is to reduce 
rates of transportation, so as to attract the largest possibie 
amount of traffic from competing lines, regardless of © net 
earnings. This causes great loss to corporations that are try-. 
ing to earn at least ‘enough to pay operating cx senses, and 
often reduces them to bankruptcy. 

The course pursued by Receivers in operating railroads: 
causes great dissatisfaction among the patrons of other lines,. 
who generally fail to understand why « Receiver can ‘make- 


Jower rates than other Railroad Managers. The latter, in their 


efforts to obtain money to pay current expenses, and ‘thereby 
keep the companies they represent from bankruptcy, often Te- 
duce rates below actual cost, which reduced rates the public 
will not, permit afterward, under different conditions, to be 
advanced. The unanswerable ‘argument in the minds of the 
public being, ‘““ you would not have made such and such. 
‘* rates if they had not been profitable, and to advance’tiem. 


o* 


‘* is extortion.” 

‘During the term in which a railroad is held by a’Receiver, 
it is prdctically confisciited, and is operated ‘in the ‘interest of 
the public only. ‘The interest of the:shareholders is of course 
‘** wiped out.” : . 
The bondholders during ‘that -petiod. asa rule, receive ‘no 
‘interést on their bonds, and when‘the failroad‘is sold thete is 
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commonly a large amount of Receiver’s certificates outstand- 
ing, which represent the money the receiver has borrowed to 
enable him to pay operating expenses and make necessary re- 
pairs on the road. The debts he has created are a first lien on 
the property, and must be first paid from the proceeds of the 
sale. If the bondholders become the purchasers, they must 
put their hands in their pockets and pay the debt which the 
receiver has created ; they not only lose the interest on their 
bonds while the Receiver has possession of the road, but at 
the end of the Receiver’s term of management they must pa 
a new debt in order to avail themselves of the security which 
was given for the old one. 

The averagenumber of miles of railroad operated in the United 
States during the last fourteen years is about 114,000, and, as 
we see from the above statistics, 15 per cent of that mileage has 
been operated by receivers, wholly in the interest of the public, 
and in most cases partly at the expense of the bondholders. 

The operation of railroads by receivers is one of the inevita- 
ble consequences of the policy which has been pursued by the 
State Governments in the West for the last twenty years. In 
several cases within the last few years it has been found diffi- 
cult to sell railroads, at the termination of their management 
by receivers, for a price large enough to pay the debt which 
the receiver has created. 

We are told that ‘‘ competition is the life of trade,” and that 
competition between railroads is one of the objects of the 
Government in multiplying them. That voluntary or free 
competition, as it is exercised by all classes except railroad 
corporations, promotes the true interest of the public no one 
willdeny. Such competition, in its final analysis, leads to 
the ‘‘survival of the fittest,” and the public are therefore 
served mainly by those best qualified and at competitive 

rices. Those who prove unfit to cope with others are driven 

rom the field, or, if being fit to compete, the number of com- 
petitors is found too great for profitable competition, they 
may go elsewhere or pursue a different occupation. If they 
become paupers, they are supported while they live at the ex- 
pense of the public. 

Like conditions do not exist in railroad competition. The 
railroad company cannot be permitted to compete without 
restrictions, as others are permitted todo. It cannot be per- 
mitted to limit its charges by the law of supply and demand 
only, as all others may do. It cannot be permitted to recoup 
losses incurred in a dull time when afterward there is an active 
demand for what it has to sell, as the merchant and others 
may do. 

Under favorable conditions, competition between railroads 
tends to promote the public interest and should be encour- 
aged ; but forced competition leads to evils without number, 
which has been abundantly demonstrated in this country. 
When the competing railway is losing money, it cannot be 
removed to another field, nor can it be put to other use. 

When it is not operated at a profit, it cannot be expected 
that it will be kept in proper condition for service, and it soon 
becomes a pauper; but, unlike other paupers, it forces its 
competitors to support it, and it never dies. 

The Railroad Commissioners of one Western State fre- 
quently compete with those of another in reducing rates, with 
apparently very little regard for the destructive consequences 
of their acts. 

Such are some of the features of railroad competition in this 
country. 

The natural and necessary legal disabilities and limitations 
under which all railway companies labor, are recognized in 
all other countries, and such roads are protected against ex- 
cessive competition by refusal to permit the construction of a 
greater number of railrods than are actually required to pro- 
vide necessary facilities for traffic. Such protection is given 
by a division of territory between the several roads in some 

countries. In others by what in this country is called ‘‘pool- 
ing.” In all countries except ours protection against exces- 
sive competition is given by or under the authority of the 
Government in some way. 

With the existing railroad situation in the United States, 
there is in railroad competition scarcely a single element in 
common with competition between those who are engaged in 
other business enterprises. 

It seems as unreasonable to expect that the people will de- 
rive any benefit from competition between railroads under 
exsting circumstances, except at the cost of capital invested 
in them, as it would be to expecta good crop of wheat by 
sowing tares. The necessary conditions do not exist. 

In all beneficial competition, the desire to get gain or 
profit is the element in human nature which induces persons 
to render good service or sell commodities at a low price. 

With seven-eighths of all the railroads in the United States 
to-day, the question is not how to make a profit, but how to 
= their existence, and keep out of the hands of the 
court. 

[Some five pages of the pamphlet report are here devoted to 
a review of the treatment of railways in Great Britaim by Par- 
liament and the Courts, with the conclusion given in the par- 
agraph following. ] 

A comparison in detail between the treatment of railway 
eupeanene by the British Government and the treatment of 
such corporations by the Government of this country, would 
reflect such discredit upon the latter that we must be excused 

from attempting it. difference is as wide as the anti- 
podes. It is like comparing justice with injustice. 

In the United States the Federal Government orders the 
railroad companies to carry the mails, and does not even"con- 





j 


sult them as to the compensation to be paid. State officers 
issue orders, without consulting the railroads, fixing maxi- 
mum rates for all other transportation. There is no attempt 
to make agreements. There can be no arbitration in this 
country between the Government and the railroad companies 
on any matter of difference. 

Instead of arbitration, the States reverse the common rule 
of evidence in cases of dispute as to rates, and require the 
railroad manager to prove his innocence, or suffer the pen- 
alty of the law. Our Government confiscates railroad 
property by enforcing ruinous competition, and by 
the arbitrary orders of Railroad Commissioners to re- 
duce rates and fares. It does not spare poor women 
and children who have inherited from husband or 
father a pittance representing the investment of savings in 
non-speculative railroads. It shows no mercy toward another 
class of shareholders, largely composed also of women who 
are the innocent victims of its speculating contractors and 
their brokers, who have ‘‘placed” the securities which it has 
been said the roads were ‘‘built to float.” 

During the last twenty years many charges have been made 
against railway companies in this country by politicians and 
others, based upon the assumption that such companies were 
trying to earn dividends on ‘‘watered stock.” , 
‘** Watered stock” has doubtless been issued by many specu- 
lative railroad companies since 1870; but, so far as we are 
advised, such stock was issued before that date in a few cases 
only, and in all of them the entire capital stock had been fore- 
closed before 1870. 

Notwithstanding so much has been said in regard to efforts 
to earn dividends on ‘‘watered stock,” we have reason to 
believe .that there is not a railroad company in the United 
States that has ever paid to its shareholders more than would 
amount to a fair rate of dividend on its shares if such shares 
were reduced in number so that each share would represent 
at par the actual amount of cash paid to the treasury of the 
a end by the person to whom it was issued. 

We have ‘Leen for a long time in the railroad service, and 
have had an extended acquaintance with railroad managers: 
but we have never seen or heard of a railroad manager who, 
when considering a tariff of rates, ever took into account the 
share capital or indebtedness of the railroad company. There 
are always other conditions that govern in such cases; and yet it 
is a common ‘‘cry,” that railroads are ‘‘cheating the public” in 
their efforts to earn dividends on ‘‘watered stock.” 

The term ‘‘watered stock” should have a much wider appli- 
cation than is commonly given to it. 

It is generally claimed that farmers, as a class, have greater 
cause for complaint against railways, by reason of alleged ex- 
cessive charges, than any other class of persons, and that asa 
class they derive less benefit from railroads than any other. 

When most of the non-speculative railroads, like yours, were 
being constructed in [ilinois (from 1852 to 1856,) about three- 
fourths of all the lands in the State were held by the General 
Government for entry at $1 25 per acre. About 3,000,000 of 
acres near the line of the Illinois Central Railroad were at the 
same time held by the Government for sale at $2 50 per acre. 
At this period, when persons residing in the Eastern 
States were investing their hard-earned savings in 
the construction of railroads like yours, and other roads 
constructed about the same time, farmers were purchas- 
ing lands in Illinois for $1 25 per acre, which were about to be 
made valuable for farming purposes by the construction of 
railroads, and in many cases such lands were purchased, by 
the use of land warrants, at a cost of less than $1 per acre. 
What profit has the farmer or his heirs realized during the 
last thirty-five years on such purchases? No person having 
knowledge of the matter will contend that the average annual 
profit from cultivation has been less than $4 on each acre, and 
that sum is equal toa profit of from 300 to 400 per cent per 
annum on the cost of the land. What amount of ‘ water” 
would be developed if the lands were now to be sold? Ex- 
cluding the value of improvements, the lands are worth an 
average of more than $50 peracre. At that price it would 
gel that there is $49 of ‘‘ water” for each dollar invested. 
The railroad corporations are unquestionably responsivle for 
the ‘“‘ water” in the advanced price; the land owner has ab- 
sorbed it from the railroads. He is, nevertheless, entitled to 
it. It would be easy to show that all other classes of persons 
have absorbed the same kind of ‘‘ water” from railroad cor- 

rations, and generally much more of it than the farmer. 

hey, too, are fairly entitled to the ‘‘ water” in their annual 
profits and in the advanced prices of their property. It may 
be said that farming lands cannot now be purchased in Illinois 
and made to produce a large profit on their present market 
value. That may be true, but it is no reason why the rail- 
road carrier should continue to reduce his charges for trans- 
portation indefinitely. The railroad has increased the value 
of lands to fifty, and in many cases one hundred, times its 
original cost; but there is a limit to its ability to enhance the 
profits of its patrons. This fact should be recognized and ad- 
mitted by the people. That limit in most cases has been 
reached. 7 

To tonnage: force carriers beyond it is a species of high- 
way, peobery which cannot be justified, although it may be 
wful. 


How stand the railroad corporations in the midst of the 


almost universal prosperity which they have at least done 
their full share to promote? 
Thirty-five Ppp ago the railway manager, the farmer, the 
all others met on common ground. 


merchant, an 
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The railway manager was permitted to consult with his 
patrons as to such rates as would best promote their interests, 
and, with proper regard for all, within reasonable limits, to 
act promptly upon information obtained from them, well 
knowing that no railway company can adopt a wiser policy 
than to promote the true interests of its patrons. It is for 
such service that payment is cheerfully made. For the last 
twenty years that has not been permitted. Since the poor 
railway has been held to service by the politician, it has been 
going from bad to worse continually, and popular dissatisfac- 
tion has increased. To-day the railways are in the position of 
half-starved servants, who must be thankful for such crumbs 
as their masters may permit them to receive. Why this great 
change? What have the persons who invested their savings 
in railways done to merit such treatment? That the Govern- 
ment has the power to deprive one class of its citizens of their 
just rights has been demonstrated; but, in our judgment, its 
exercise can not be justified. 

We do not believe that ‘‘ might makes right.” If it is right 
to arbitrarily limit the profits of one class of persons, or to de- 
prive them of all profits, as has been done in the case of many 
railroads, why not do the same with other classes of persons ? 

If ‘‘ watered stock” justifies such a course, what tangible 
property can be found in this country that does not contain 
the kind of ‘‘water” referred to; and why not serve all alike? 
We see to what absurd conclusions such suggestions lead. 
Why has it been possible to deprive one class in the West of 
their just rights that all other may profit thereby? The 
answer is easy. That class does not vote in the West. 

The fact, as already stated, that the avera:e rate of divi- 
dends paid in 1888 on shares of the New England railroads was 
four dollars and fifty-six cents per share, while in the same 
year an average of only fifty-two cents per share was paid in 
the West, may be accounted for in the same way. 

It is said that we should not complain unless prepared to 
suggest aremedy. We will therefore suggest the ownership 
of railroads by the National Government, and _ the or- 
ganization of a corps of railroad operators, who shall remain 
in the service during good behavior, and be in no greater degree 
under the influence of politicians or political parties than the 
army militant. The outlines of our suggestion may be stated 
as follows: 

1st. The National Government shall acquire the ownership 
of all the railroads in the United States which are now used 
for Inter-State traffic; such railroads to be acquired by the ex- 
ercise of its right of eminent domain, or by purchase, under such 
limitations and rules as to price as Congress may determine. 

2d. Payment therefor to be made by the issue of Govern- 
ment bonds, bearing interest at a rate not oxceeding 3 per cent 
per annum, said bonds to be redeemed by the annual applica- 
tion of a sinking fund equal in amount to 1 per cent of the 
whole amount of such bonds issued; the annual interest and 
sinking fund to be paid from the net earnings of the railroads, 
and the rates for transportation from year to year to be re- 
duced, so as to provide no more money than shall be needed 
for such payments. 

3d. To the end that citizens of each State shall be required 
to pay no greater rates for transportaion than shall be neces- 
sary to produce an annual amount of net earnings on the rail- 
roads of the State in which they reside equal to the annual 
interest and sinking fund on the bonds issued by the Govern- 
mentin payment for such railroads, separate schedules of rates 
shall be made for transportation on railroads in the several 
States, and changed from time to time,as may be necessary 
to secure that object. 

4th. Such railroads as may be hereafter constructed and 
used for Inter-State traffic in the several States may be pur- 
chased by the National Government or not, at its option. If 
the Government shall at any time not elect to purchase rail- 
roads hereafter constructed and used for Inter-State traffic, it 
shall nevertheless have the right to make through rates, from 
time to time, for traffic over the same, in connection with 
other Inter-State lines, and all such through rates shall be 
divided between the several lines owned by the Government 
and lines not so owned, in proportion to mileage. 

5th. A Board of National Railroad Directors, consisting of 
persons, shall be appointed by the President of the 
United States, and the persons so appointed shall hold 
such offices during good behavior. The Board of Directors 
80 appointed shall exercise general supervision over, and 
issue all necessary general orders relative to, the main- 
tenance and operation of such railroads, subject to such 
laws as Congress may from time to time enact. It shall 
be the duty of said Board to cause proper  pevere regu- 
lations and rules to be prepared, which shall provide for 
the appointment and define the duties of all nec 
officers and employes in the railroad service of the Govern- 
ment, and shall state, in connection therewith, the amount 
of compensation each officer and class of persons so employed 
shall receive. Such regulations shall (except in cases in 
which services are needed for a short time only) provide that 
during the first year’s service each person appointed or 
employed shall be considered on probation, and if not dis- 
charged before the end of that year, he shall not thereafter be 
discharged without sufficient cause, concerning which proper 
investigation shall be made, the intent being to keep men in 
the service during good behavior, as far as practicable. All 
general regula be consistent with 


tions and orders shall 
authority conferred by act of Congress. 

6th. All rates for Inter-State traffic on all railroads in the 
United States to be fixed and changed from time to time by 








} 


the National Board of Directors, in their discretion; provided, 
however, that in fixing such rates the Board shall see that the 
rates are in proper proportion with all local rates and that the 
aggregate annual net earnings resulting from railroad traffic 
shall each year be, a3 nearly as practicable, equal to the 
amount required for the annual interest and sinking fund 
before referred to. 

7th. All schedules of rates for traffic which does not cross 
the boundary line of a State or Territory of the United States 
may be prepared and submitted to the National Board of 
Directors by Railroad Commissioners or other persons duly 
authorized by State autnority, and all schedules, when so pre- 
pared and submitted, shall be carefully examined by said 
Board. If in the judgment of the Board such schedules of 
rates are proper, and will produce the requisite amount of net 
earnings, they shall adopt the same. If the me nbers of the 
Board think otherwise, it shall be their duty to notify the 
Commissioners or othe: State officers who have submitted a 
schedule which they are not prepared to adopt, requesting a 
conference, that points of difference may be agreed upon, if 
found proper, after consultation. If such agreement is 
not arrived at, then the Board of Directors shall 
make such amendments to the schedule submitted as 
in their judgment their duty shall require, before adopting 
the same. roper provision shall be made for persons 
injured by accident while in the service, and for such as 
mes | after having served years, become superannu- 
ated. 

In view of the fact already demonstrated, that the actual 
value of railroad investments has been reduced during the 
last five years nearly one thousand millions of dollars, and is 
now being reduced by the course pursued by State and Fed- 
eral Governments at the rate of nearly one million of dollars 
per day, it would appear that if anything is to be saved by 
shareholders of at least three-fourths of the railroads in the 
United States, there should be no further delay in making 
their appeal to the Government or the people. The day has 

assed when an appeal can be successfully made to a State 
Eiakdateee for indemnity on account of losses the State has 
caused, as was done in Illinois thirty-five years ago. The 
money which has been invested and lost in railway enter- 
prises—no matter what has caused the loss—can not be re- 
covered. The people have been told for many years that they 
have the right to demand and receive railroad transportation 
subject to such regulations, and for such compensation as 
they may dictate at their pleasure, and the Courts have in 
substance so decided. That railroad charges are now too low 
to support all the railroads has been practically demonstrated; 
but for reasons we need not discuss, 1t is probably impossible 
to advance them to such a degree as would be necessary to 
a ok all the roads. 

Shameful as the record of the treatment of railroad share- 
holders by the Government has been and still is, probably 
nothing less potent than a special interposition of Providence 
can so change public sentiment as to induce the Government 
to do anything which could be construed as an admission that 
it has been in the least degree wrong or unjust in its treat- 
ment of railroad corporations during the last twenty years. 
The suggestion we have made appears to avoid the necessity 
for its making such an admission if the course we have indi- 
cated should be adopted. 

The difference between the amount of annual interest and 
sinking fund on the Government bonds to be issued in pay- 
ment for the railroads, and the amount the railroad companies 
now pay annually on account of interest, sinking funds, and 
occasional dividends, would at least enable the Government 
to continue present rates for transportation, and would 
probably enable it to immediately reduce them. Rates still 
lower could be made from year to year as the amount of bonds 
outstanding is reduced by the sinking fund, and when all the 
bonds shall have been redeemed rates for transportation need 
be no greater than may be found necessary to pay operating 
expenses. 

ne of the incidental benefits to be derived from the pro- 
osed issue of Government bonds would be the use of such 
nds for continuing National Banks. Under other conditions 
we would not advocate the purchase of the railroads by the 





‘Government; but we can see no reason to fear that the corps 


of railroad operators will be made a political factor, if organ- 
ized as suggested, and we can see no reason why the proposed 
Directors may not act with as much freedom from political 
bias, and command as much confidence, as Justices of the 
Supreme Court, or other officers who hold office during good 
behavior, now do. While, under ordinary conditions, we 
believe the less business the Government is charged with the 
better for all concerned, we nevertheless believe the present 
railroad problem contains certain elements which preclude 
+ better solution of it. 

t is evident that the disposition of the people to continue 
the reduction of rates for transportation from time to time 
" ~~ by what it feeds upon.” 

t would therefore appear that shareholders of a great 
majority of the railroads have but one alternative. They 
must either sell their remaining interest in railroads to the 
Government at such price as it may in its sovereign pleasure 
be willing to pay, or submit to the continuing process of con- 
fiscation, and soon lose the remainder of the capital they have 
yor th ecsamcend f judging wheth bl 

or the of judging whether we may reasonably ex- 
pect relief by a change of governmental policy, and what 
course we should pursue to obtain it, it seems necessary to 
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consider the relation in which the people stand with reference 
to the Government. 

It appears to us that there are practically three classes of 

ular sovereigns in the United States: which we will refer 
to in the order of their rank as indicated by the power they 
commonly exercise. 

ist. A very numerous class, the members of which are con- 
tinually seeking important official positions for themselves or 
their friends. Its members in most cases determine who shall 
be elected to office by controlling primary meetings for the 
selection of candidates, and by managing “political ma- 
chines.” During the interval between elections, they give to 
persons in office such information as they need in shay ing 
their course with reference to the next election, This class of 

rsons by their long continued cries of down with ‘‘ Railroad 

onopoly,’ down with ‘grasping corporations,” (gasping 
would be a better word) and other similar appeals to popular 
prejudice, have pushed the confiscation of railroad property 
to the verge of complete destruction. 

2d. Politicians of ability and integrity, who are generally 
in office, and who intend to serve their country in accordance 
with their best judgment, or at least as far as it can be done 
without lessening their chances for promotion or re-election. 
They seek instructions from the class we have first referred 
to, on nearly all questions that arise, and appear to believe 
that it is their duty to represent their constituents in the light 
of such instructions, whether in so doing they act in accord- 
ance with their own judgment or otherwise. 

3d. A class more numerous than both of the others, which 
embraces all voters not included in the classes before referred 
to. Of this class, it may be said that its members (with few 
exceptions) are eminently respectable. They devote their 
time to their own business and social affairs, and give little 
attention to the selection of persons to make laws or to the 
character of laws when made. If their attention is called to 
an unjust law, they do not appear to think they are in any 
degree responsible for it; and their neglect to act in the matter 
seems to result from their belief that that which is the duty 
of all does nut impose any responsibility upon them individu- 
ally. To present a type of the honest politician who makes 
laws, and who is generally in office, the writer will relate his 
experience with one of them some years ago: Having occasion 
to procure the passage of a certain law, in order to compel a 
railroad company about to be re-organized to deal justly with 
a connecting line, which had been constructed for its sole 
use, the writer made known his wishes to the leader of the 
dominant political party in one of our Western Legislatures. 

Tliis leader said : ‘‘ What you ask is just; it will be a great 
‘‘ wrong if it is refused by the Legislature.” 

‘Then ‘you will vote for the bill ?” 

‘Oh, no; I'can not do that. My constituents are opposed 
‘‘ to all corporations ; they would never forgive me, or elect 
‘‘ me to office again, if I should vote for anything wanted by 
‘**‘a corporation. ” 

This man, in his individual transactions, is as honest and 
fair as a man can be, and in political contests he is often 
spoken of by his opponents as an honest politician. His 
courage is undoubted; he has demonstrated it on many a 
bloody field of battle. 

We think we may safely assume that he is a fair type of a 
large majority of the members of State Legislatures and of 
Congress. He, no doubt, believes that he does his whole duty 
when he represents what he is informed is the wish of his 
constituents, although by so doing he may participate in the 
enactment of laws which his judgment tells him are unjust. 

The patriotic citizens we have referred to as Class No. 1, in 
whom resides the **‘ power behind the throne” in this country, 
must not be overlooked in any proposed measures for relief. 

They have already ridden the railroad hobby nearly to 
death, and we believe would consider our suggestion with 
favor. During one Presidential campaign the old hobby 
would still be of some use tothem. They would doubtless 

ike to elect a President whose duty it would be to appoint the 
National Board of Railroad Directors, and such Directors in 
organizing the corps of railroad operators might find places 
for some of their friends who would be willing to keep out of 
politics thereafter. 

There would still be State Boards of Commissioners to be 
elected, or appointed, and the railroad hobby might continue 
to be of some use within narrow limits. 

May we not appeal to the members of the largest class of 
popular sovereigns—to whom we have referred—with some 
hope of gaining their attention and influence in behalf of just 
treatment by the Government? Although the members of 
that class have not actively participated in promoting ‘the 
policy of spoliation by reduced rates, which has caused such 
gr at loss to shareholders. they have’ participated, in common 
with cthers, in profits gained at the expense of shareholders. 
This from necessity they must do while the governmental 
policy is continued unchanged, But may we not respectfully 
remind them that they are each of them in some ‘dégree re- 
sponsible for the acts of the Government. Our respect for the 
great majority of that class of soveréigns is such that we have 
no doubt they would prefer that all persons should pay a fair 
price for railroad transportation. ‘But we fear some of them 
are like the Irishman, who, after having faken the temperance 
pledge, said he could not be so “ wnkind” as to remonstrate 
with a friend who had shared contrabrand whisky with him 
by puttirig some of it in his tea’ ““uribektiownst ” to hin 


> him. ‘We 
presume it will not be seriously denied that the Goveriient 


is morally reeponsible forthe results of its own acts. 








It is idle to say that the State Governments are not respon- 
sible for the construction of too many railroads. They, and 
ws: only, have had absolute power to prevent building rail- 
roads. 

No railroad ever has been, or can be, constructed in the 
United States, except by State or Federal authority. 

No corporation ever has constructed a railroad in this coun- 
try without first receiving, in writing, from the Government, 
under its great seal, evidence of its authority to construct its. 
proposed road, and, in all such cases, obligations are assumed 
on both sides, by the corporation and by the Government,. 
which are in a nature of a contract, as has been held by the 
Supreme Court of the United States. It is true that the State 
Governments have repudiated in part many such contracts ; 
but such repudiation cannot relieve them of moral responsi- 
bility for their unjust acts. They should have had proper re- 
gard for the rights of all—railway shareholders as well as all 
other classes—and should have refused to authorize one cor- 
poration to prey upon another, to the end that the public may 
for a short time profit thereby. It is no answer to say that 
for years new railroads have been constructed in many States 
under general laws. Unless general laws promote the general 
welfare and protection of all, they should te repealed. 

The powers of railroad corporations are few and well-defined. 
If such | taba are not properly exercised, a remedy may be 
easily and promptly applied by order of court, or in some way 
by which the rights of all shall be considered and protected. 

It is no answer to say that the object in multiplying rail- 
roads has been to regulate rates or to reduce them within 
reasonable limits. Reasonable rates cannot be secured by mul- 
tiplying railroads without limit. 

As well might a man at the head of a large family attempt. 
to regulate his servants, of whom he has already a sufficient 
number, by adding as many as his house will hold, and then 
attempt to obtain good service from them by reducing their 
wages and keeping them in a half-starved condition. 

What would be thought of such a man, who, when he finds 
his hungry servants agreeing to peaceably divide the limited 
rations within their reach, issues an order prohibiting all such 
agreements under severe penalties? And when he tinds that, 
without agreement to fairly divide their daily bread, extreme 
hunger leads to strife, resorts to scolding, and tells them they 
are causing him and themselves unnecessary trouble by their 
failure to act like gentlemen? 

We have called your attention to some of the salient fea- 
tures of the railroad history of our country. It is to the credit 
of every other country that it is without a parallel. If the 
history of railroad construction, and the treatment which rail- 
road shareholders have received during the last twenty years 
from our Government, does not appeal to the sense of justice, 
which is believed to be a characteristic of the American 
people, no words of ours can doso. We donot believe that 
the State and Federal Governments are unable to exercise 
proper control over the management of railroads without re- 
ducing them to bankruptcy, as has been done in so many 
cases. 

If our Government finds that, in orler to exercise proper 

rule, it is necessary to ruin its most useful servants, then let 
us frankly admit that it is a failure, and humbly ask Queen 
Victoria to permit us to return to the protection of our mother 
country. 
We believe that in no country in the world is the desire to 
conform to the ‘“‘ Golden Rule,” or a higher sense of honor 
and honesty manifested by a majority of its intelligent citi- 
zens, in their individual transactions, than in our own. 
Nothing can be said to the average American citizen that will 
arouse his honest indignation to a bigher degree than to charge 
him with dealing unjustly or unfairly with his fellow man. 

We would therefore naturally expect that our Government 
would embody in its laws, and enforce, the honest intent of 
the great majority of our people. In the main it does so; but 
in its relations with railroad corporations there has been for 
years, and is now, a remarkable exception. 

Whether there is any remedy within the reach of honest 
men, is very doubtful. But those of us who represent rail- 
roads built at an early day, not for purposes of speculation, 
but when and where the welfare and prosperity of the people 
actually required them, among whose shareholders are many 
thousands of poor men, women and children, whose dail ¥ 
bread, in a large degree, depends upon just treatment of rail- 
road corporations by the Government, should no longer re- 
main silent. 

Why your railroad is now operated with more favorable re- 
sults than many others in the West, was explained to you in 
our last Annual Report. Briefly stated, the reason is, that for 
many years your Company has, as far as possible, continued 
to prchere tor the existing difficulties under which all Western 
railroads now labor. Your Company is an_ exception to-day;. 
but we can give y.uno assurance that it will long so continue. 

‘It'is certainly within the power of the Government to con- 
tinue its présent policy. If it does continue it, there will soon 





be no exception ; all will be involved in one common destruc- 


tion of railroad values. | : 

‘We again request you to exert, in such manner as you may 
think proper, such influence as you may have with those. who 
dictate the Policy of our Government; and we still hope that, 


representatives in Congress,and in the several S 
latares: ‘ Let justice be done.” 

order of the Board, siiiid: Fie os distor 
T. B. BLACKSTONE, President. 


if we can induce the people to listen | us, they will say to their 
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COMMERCIAL EPITOME. 
FRIDAY NiGut, Feb. 28, 1890. 

Violent storms in the middle sections of the Mississippi Valley 
caused temporary interruption to telegraph and railway ser- 
vice, and threatened an overflow of the Mississippi which may 
prove to be of some importance in obstructing cotton planting. 
The export demand for breadstuffs has at times been more 
active, and with an active speculation caused an advance in 
prices. Trade for the spring season shows an increased move™ 
ment and mercantile circles reflect a steadier tone. By a vote 
of the House of Representatives it is proposed to hold the pro- 
jected world’s fair in 1892 at Chicagoinstead of New York. 

Lard on the spot has met with a moderate demand only, but 
prices have improved in sympathy with the speculative 
‘market, and close with a pretty fair movement in progress at 
5'70c. for prime city and 6°15 @6°174¢c. for prime Western, 
with refined for the Continent quoted at 6@6°50c. The specu- 
lation has been largely a matter of closing contracts, and, 
though active at the West, has been rather slow here, and not 
until to-day was there any decided improvement, when there 


were sales at 6°17c. for April and 6°2ic. for May. 
DAILY CLOSING PRICES OF LARD FUTURES. 
Sat. Mon. Tues. Wed. Thur. Fri. 
March delivery. ......-.-..6. b, 6°08 6°08 6°09 6°12 6°16 
April deliverv ........¢. «4 614 615 615 618 #622 
May delivery.... ....... . 8 613 62L 620 6:22 6°26 
July delivery .......... , =n 630 6.3 633 6°33 #£6:37 
October delivery........ ea 6°49 6.52 6S 1 650 6.58 


Pork has been more active, and latterly prices have ruled 
steadier, there having been a good business to-day at $10 75@ 
$11 25 for new mess, $1025@1075 for old do., $9 50@$9 75 
for extra prime, and $11 50@$13 25 for clear back. Beef is quiet 


at $6 504$7 for extra mess, $7 75@$8 for packet, $7 50 @$8 for 
plate, and $11 50.@$14 for extra India mess. Beef hams 
steady at $12 50@$13 for small lots. 

Cut meat sold pretty fairly early in the week at easier 
prices, but the close is stronger though quiet at 814@8%4c. for 
pickled hams. 43gc for do. shoulders, and 5cq@6e. for do. 
bellies, including 10 lbs. average at 53gc.; smoked shoulders, 
5144@5l4c. Tallow has been dull, and closes easier at 414@ 
4 5-16c. Butter unsettled; Elgin, 28c.; other creameries, new, 
15@261¢c. Che>se firmer; State factory full cream, 914@103c. 

Coffee on the spot has been in good demand throughout the 
week and prices show some further improvement, No. 7 Rio 
being quoted at 18'4c.@18!4c., but the business to-day was 
less active, including, however, 550 bags washel Java at 24c. 
The speculation in Rio options was at fluctuating values until 
to-day, when the ‘‘ shorts” covered to some extent, owing to 
the fact that the position here and advices from abroad seemed 
to favor the bulls, closing firm, with sellers as follows : 


March........... 16°70e. | June...... ....16°55c. | September......16°4° ce. 
7 eee 16°6%e. | Juky.........2. 16.50¢. | October. .. ....16'35e. 

ecuce oreeeeee 16°60. | Al gU%Ct........16°45c. | Novemver.......16°306. 
—an advance for the week of 15 points. 


Raw sugars are slightly dearer at 5 1-16@51c. for fair refin- 
ing Cuba ; 5 11-16c. for Centrifugal, 96 deg. test, acargo of 8,000 
bags of the latter selling for Boston at 3 5-16c., c. and f., and 
an invoice of Melado at 344c. Refined Sugars are unchanged 
at 7lgc. for standard crushed. Molasses has advancod to 238c. 
for Muscovado, 50 deg. test, with a good inquiry at to-day’s 
market. The tea sale on Wednesday embraced the large 
offering of 11,000 packages, but went off at about steady 
prices, except for Formosas and country greens, which were 
easier. 

Kentucky tobacco has continued quiet, the sales for the 
month being only 1,200 hhds., of which 500 for export, but the 
market is firm, in sympathy with the West. Seed leaf tobacco 
has met with a fair demand, and sales for the week are 1,060 
cases, as follows: 350 cases 1888 crop Wisconsin Havana, 10c. 
to 12c.; 200 cases 1888 crop Pennsylvania seed leaf, 81c. to 
101gc.; 100 cases 1888 crop Pennsylvania Havana seed, 12c. to 
13c.; 140 cases 1888 crop State Havana, 12\¢c. to 14c.; 120 
cases 1888 New England Havana, 16c. to 3714c., and 150 cases 
Sundries, 64¢c. to 3714¢c.; also 800 bales Havana, 64c. to $1°15, 
and 300 bales Sumatra, $1 to $2. 

On the Metal ExchangeStraits tin to-day made a considerable 
advance, selling on the spot at 20°70c. but closing at 20°85c., 
with May delivery at 20°10c. Ingot copper is entirely 
neglected and quotations are withheld—Lake last quoted (on 
Tuesday) at 14°05c. Lead is steady at 3‘871¢c. Pig iron war- 
rants are quoted are quoted at $17°371¢ for March (which is 
easier), on the interior iron markets are very slow. Steel 
rails at the mills are down to $35. 

Refined petroleum is quoted at 71Zc. in bbls. and 9°70c. in 
cases ; crude in bbls., 7°65c. and naphtha, 8°10c. Crude cer- 
tificate close ‘at 9834@99c., a considerable decline for the 
week, Spirits turpentine has declined, owing to the small- 
ness of the regular trade, and closes at 4244 @: Rosins are 
quiet and easier at $1 15.@$1 20 for common to good strained. 
ool has met with more 


an effort to advance the import duty is strongly opposed by 
the brewers. : 





 €OTTON. . 
FRIDAY. P. M., February 28, 1890. 

THE MOVEMENT OF. THE CROP, as indicated by our tolegrams 
from the South to-night, is given below. © For tlie week ending 
this evening the total receipts have reached 86,608 bales, 
against §3,218 bales last week and 93,965 bales the previous 
week, making the total receipts since the 1st of Sept., 1889, 
5,372,469 bales, against 4,929,327 bales for the same period of 
1888-9, showing an increase since Sept. 1, 1889, of 443,142 bales. 








emand. Hops are dull and weak ; | 





























Receiptsat— | Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. } Total. 
| Galveston...... 778| 2,946) 1,035, 1,308, 517; 543} 7,882 
RN AIT 2cclsbl: sngenel Seongel éccaedP egdece 1,469} 1/469 
New Orleans...| 1,444) 6,967) 4,264) 7,248, 2,746) 5,303) 27,972 
Mobile........-. 354 15, 206 82 40 8 705 
Pc wesickiah iaetsl} « cuqabad “secnmel seequlh4ees .-| 1,266) 1,266 
Savannah ...... 1,707, 4,473} 974 1,416) 965, 2,532) 12,067 
SOP RE sncsaet <soqent! cieedal:: dsheoel | eecred 2,148; 2,148 
Charleston ..... 437 447 517 ne 2,326 
A  niccal cttedel ‘eddblel sebsevel ' wsadal a4: 34 
Wilmington ....| ...-.. 298 145 154 643 207, 1,452 
SEE © nenedal “ddctiec! - ‘Getaeed sodeadl weed 7 5 SS 
Norfolk......... 611; 1,108) 368) 240; 1,157; 339) 3,823 
West Point...| 1,092) 711) 1,857, 805) 265) 2,443) 6,175 
IN, ciaedl * scacsel’ einstal “Secae’ dcseun gad 834 
New York...... 817, 1,116, 1,127) 1,613) 1,611) 1,929, 8,218 
Boston ......... SOW snus 766 301) 1,169) 293) 2,857 
Baltimore ......| ...... | edaseh” Senhant ‘oammmal” éuueus 5,093; 5,093 
Philadelph’a,&e| ...... | 906 32) 950) 339) 703) 2,932 
Cotals this week! 7,568 18,537 11,291 15,547| 9,457) 24,208, 86.608 





For comparison we give the following table showing the 
week’s total receipts, the total since September 1, 1889, and 
the stock to-night, comvrared with last year. 












































1889-90. 1888-89. Stock. 

Receipts to | This \Since Sep.| This (Since Sep 

Fe). 28. | Week. | 1, 1889. | Week. | 1, 1889. | 1890. } 1889. 
Galveston...| 7,182) 801,808 12,040 609,754) 31,81 33,772 
El Paso,&e.| 1,469} 21,288} 1,130 18,072;  ......] ..coe 
New Orleans.| 27,972 1,796,263) 22,407,1,518,778, 265,693) 314,591 
Mobile .. .. .. 705, 230,868} 2,279, 194,5€2) 21,138] 30,055 
Florida ...... 1,266) 27,324 935) 21,980) .....0) cc. 
Savannah. ..| 12,067 887,532) 8,279) 765,131} 39,9491 72,762 
Bruns., &c.| 2,148) 155,582} 9,705, 119,782} 10,990) 22... 
Charleston ..| 2,326 305,007) 3,785) 351,787) 19,126) 20,564 
P.Royal,&e| 34, 1,802) 69) 13,706, eee} cee 
Wilmington .| 1,452) 129,692) 967) 145,941] 12,09 5,233 
Wash’ tn,&e 5 3,732 13 4,341 eT) Bey ci 
Norfolk...... 3,823, 376,402) 6,180) 452,859} 35,316] 40,950 
West Point.| 6,175 309,067) 9,451) 358,862 eee a 
NwptN.,&c) 884; 46,229) 6,421) 109,294) 5,151} 23,048 
New York...| 8,228) 90,347) 6,222) 80,703} 135,721) 230,836 
Boston......| 2,857) 60,907; 2,071) 66,54 11,100} 11,200 
Baltimore...| 5,093) 70,353) 3,624! 61,111 3,139} 20,350 
Phil'del’a, &c| 2,933) 658,266) 1,015) 38,12 21,557| 12,414 
Totals. ....| 86,608 5,372,469} 96,593/4,929,327| 612,701! 815,775 





In order that comparison may 
give below the totals at leading ports for six seasons. °* ' 


be made with other years, we 
































Receiptsat— | 1890. { 1889. | 1888. | 1887. 

Galv’ston,&c} 8,651) 13,170| 4,802) 5,253 

New Orleans| 27,972] 22,407 23,729) 35,846 

Mobile....... 705| 2,279 2,257| = 2,128 

Savannah 12,067 8,279 5,263 8,812 

Charl’st’n,&c| 2,360) 3,854) 4,960) 7,324 

Wilm’gt’n,&e| 1,457 930 510 803 

Norfolk...... 3,823} 6,180] 6,035) 7,990 

W’t Point, &c| 7,059] 15,872) 6,570) 4,401 

Allothers....| 22,514) 23,572) 11,354) 7,394 

Tot.thisweek| 86,603} 96,593) 65,562) 79,951) 63,223] 56,866 
Since Sept. 1.|5372,469|4929,327|4901,459 4856,185 4607,302 4146.900 





The exports for the week ending this evening reach a total 
of 99,107 bales, of which 59,719 were to Great Britain, 813 


to France and 38,575 to the rest of the Continent. 


the exports for the week, and since September 1, 1889. 


Below are 














Week Ending Feb. 28. 


From Sept. 1. 10. to Feb. 28, 1880 
Exported 












































Beverte Exported to— xcported to— 
from— Great Conti-| Total | Great | Conti- 

Brit’n.| France) nent. | Week.| Britain.|FTance| nent, | Total. 
Galveston..... 5,963) ...... 1,450, 7314) 201.828) 34,654) 126,080) 452,567 
New Orleans..| 24,955) ...... 15,283) 40.238) 718,041/315,809, 427.503/ 1,461,378 
Pi cctcsdl Casdacl Cecnecl <esccul ateces BEUEEE secccel cececes- 41,789 
Savannah ..... 3.32) «2... 1,450; 5,2-2; 154,370) 30,326] 308,259) 493,155 
MewmMeiecccsl ceccest cecee] cccesel secees GRAAL o0.<0 14,257; 109,608 
CER nel ciccceh states 7,509; 7,500) 49,072) 24,2446] 151,111] 224,429 
WilmingtOn...| cecece] cocce | cocces| cocces 71,926) ...... $2,988; 104,014 
EE ckecceal t acveash 46 coe. 5,392] 5,892) 194,757] ...... 327,754) 234,512 
West Point....} 6,657) ...... 8,411; 6,657) 140,065) ...... 24,020; 164,968 
N"port Nws, XC} 22...) cesees| coves. occ] BETO .ccce-]. coce-ce- 24,568 
New York......| 9,756| 813] 7,275) 17,874] 356,439) 31,445) 110,650) 498,534 
Boston ....... | 4,760] ..... 216) 4,976) 102,890] ..:.. 2,145] | 105.044 
Baltimore......] 8,224) .. ...| ---++- 3,221; 45,344] 1,300] 84,013) 86,05 
Philadelp’a,&c| G41} ......)  -...+. 641) 21,834) .. ...] 1,805 _ 38,409 
Total......... 59,719} 813] 36,575) #0,107/2,314,584|437,735; 1,270,428 4,082,740 
Total, 1988-89..! 92,180' 8,229' 30,960'131.369'2,120,112 326,623 1,054.750 3.501 484 
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| VoL, I, 

In addition to above exports, our telegrams to-night also| THE SALES AND PRICES OF FUTURES are shown by the 
give us the following amounts of cotton on shipboard, not | following comprehensive table: 
cleared, at the ports named. We add similar figures for | — —s =; 3 _ 

New York, which are prepared for our special use by Messrs. | =| 25 ie 5 = S 
mong B °| =z QWERs aQnne or op uD an Es 
Caré¥; Yale & Lambert. 24 Beaver Street. 2 38 Stee Sues ere Si23 Sae8 Saee 8 
; RD m|@ @¢e 2 @2SosC 2 a2aae®d a2oQ® 
— pleat ' i — | O9 = wo 4 — (> OO Sy => to = We § =o wa mo hy 
, : On Shipboard, not eleared—for = Se Be os Rete Re te Roo Res oe axe 
Feb. 28, at— | | : Leaving | 5/25): 885 : £8, | 2B5 bss : £E2 : Bow! 98 
wae Great France, Qther | Coast- | roi) Stock. @)/SS/: Gr" - Oro : ary : AEG ' Reo : Bee Ve 
iy Britain. | ‘ Foreign wise. ; = er (oe RP ig: S +e: So as a 2 on 2 Oe BS 
nw ae ) | | | laa]: os: : 8: °F 3: gs: +O: me + B+ to] § 
New Orleans...) 30,069 4,517 41,911) 1,355| 77,852| 187,841| 6/33]: =: , (Ei: Ek . B: y' ; Bi | i Bik 3 
Mobi:e.... ..- ..| None.| None.) None.| None.| None. 21,138 | ©| FF]: oc: *-O: | so: 7 +o: : Oo: »B: | 
Charleston ....; 1,500 None. 4,000; 500) 6,000 13,126 = _ “~y — — ane 
Bavannah...../ None.| None. 12,300! 3,400) 15,700) 24,249/ + ° ° ° ° ° Eh tity <p! Ss 
Galveston .. ... | 10,516} None. None. 3,450) 15,966} 15,852 | ‘© OSeaZ O8at 8.2 o8.2 mh SS 
Norfolk.... .... 000 None.) None. 3,500) 18,500 16,816) =] SIEVar eee S 5a pal te! Bid - 8 8 
New York...... 7,600 600 8,350) None.) 16,550) 119,171/%| #/S8258 SEL3 2828 SSNE eiva : > 
Other ports....| 11,000 None.) 4,000 None. 15,000 48,940 S Ss Peon “hes “ROS ron  — : es 
: ~~ “ w we oe) : % 

Total 1890...) ‘75,685 5,117 70,561 14,205 165,568 447,133 © o = > ° ™ o ~ . 
——___—_ | > ~ > me —— ht . 

Total 1889...| 61,837 8,480 53,669 23,791 147,777| 667,998 | = Ab ot AS- eae Baa: 2 ae 2: a 

Total 1888...| 40,418 13,487 36,505 14,235 104,645: 716,994 to 7 le ms | ay Ts a) ~. m3 re. : ; 

St} =: BJ S: Or: a; : 

The speculation in cotton for future delivery at this market | 5 ae 7 ) PSr Bese 7 =e nosh : 5 
was quite dull early in the week under review, with the fluc-| =| ° = Sew Be cere : 
tuations in prices restricted to the narrowest limits, Neither -- >» == > -= » SE b He bp —_——— 
bulls nor bears felt any confidence in the position, and all | * eke Boe Bi Bw Race ae ; 
acted with the utmost caution. The bears were deterred by| S| fel Sie" G29 SO05 Ge SaF = 
the small quantity on sale in American markets, which they | =| 22/885. Lasiu Les Les Lei: 3 | 
felt exposes them to the operation of a ‘‘ corner,” and the bulls S — eet OC WEBCT ORE eae oe : > 
were held in check by the movement of the crop. it having lat- oy ft a Re et > et 
terly exceeded _ estimates, and by the very small business in x —e mete ta Ss eS 
spot cotton at Liverpool in the past month, giving to the large io} [ke 8 Be S HH BS EE & EE B . be 
stock there a very uncomfortable appearance. So business | §| -% Ter: Yoo: Tso: Tes: Toe! 
was little beyond the manipulation of the hour, in which] | Sip) ete peer Bebe eebe Bae: 2 
brokers might win a point or twofrom each other. The = Sl essSed eves sehen ble | Sas 
weather reports to the Cotton Exchange indicated heavy rains = S* BS SS UE ee 
in the Northern Belt and the Southwest threatening an over-| . ne Soe Se ee ee fee Be y 
flow of the Mississippi River, which would be likely to some-| &) 4.) $8.3 %& § EY FS YS F NLS : be ~ | 
what retard planting operations. Private letters say planters | & ee} ies: Lee: Tek: les: jer: ; a} & 
are buying fertilizers much more freely this spring. On| 3| <& in storie neh yet te eiette : >is 
Thursday the market developed weakness under free issue of S| Sl late sats 1555 oe m Or hy 
short notices for March delivery. which were promptly thrown | —|——-;- 32-5 os ee pp ee ee 
upon the market, causing some decline in this and other spring | - ~~ 2 & Be @ Bee Se ; S) 
months. To-day the small interior movement (only about | 3| r» eon? Gh 5 Sek 5 OY 8 Sl a 3 | = 
half as large as last year in the towns reperted to the Cotton| ©| st] le&sz:, Lee 18s 18S se: 
Exchange) caused a quick advance of 7 points for this crop, = ao oi sint-te viet-te siete neh : . be 
but the market was a little unsettled in the later dealings, the Se & ws es 2&8 se See Soe Ss y 
heavy rains in the Mississippi having materially abated. Cot-| ~ ee > ee > Ee > Ee > Ee Pp = ~ 
ton on the spot was dull until to-day, when there was a good | ., ve oe Bee ee Oe ee be 
business for home consumption at steady prices, middling up-} =| 83! SS)" Fel 7 S22 7 Sele Bele FF Tale 

“ SEA yee: jes: PsP: Tes: foe: ~ |e] & 
lands closing at 11 5-16c. S| Stiopeeee Beee RoR Bebe Bee yo | Sle 

The total sales for forward delivery for the week are 254,300| | "S| 2235 Bn33 |néa Bala uaee - 
bales. For immediate delivery the total sales foot up this week ote Sat fF © 1 8S & SS B <4 y 
8,794 bales, including 2,080 for export, 1,714 for consumption. th ee - e - e ml 
—— for speculation, and —— in transit. Of the above -— bales} o|.|/32 ¢ $2 § ¢¢ ¢ $8.8 #8 8 mig 
were to arrive. The following are the official quotations for | &| =x] Tas: ya >: fer: ses: [es : = q 
each day of thé past week—February 22 to February 28. = eeicus. , See ete arpary jh ey or por Fy by 

UPLANDS ‘Sat. Mon Tues Wed Th. | F . ni EE°3 ‘es S = EE°S eS" = 
NDS, e | . Fri * ~ : < 77 ; 
weER roe ' — + eee + See eee s 
i i a all lb. | —« B98) B%6 | 89). | 8%, | 89 eP 2 82 48) « 82 4 89 s : ® 
Rtrict Ordinary............ ¥ no oe ae a — 9 gt al ry) oe oe sa § SB &§ So & SBS SSS : + S 
Good Ordinary 00 | | Bt, | ore, |S, |, 9 | pv |S) Selieen feu Lee, See lee, fle), 
ct Good Ordinary...........) 105;g 10° o 2) rat bet Se ~~ a x - : 
Low Middling....... Ae, g 1013;6 1013y6 101446 1015s, 1013¢, | S| ~ S| SEES SSES SESE SSES ESSE : § | > 
Strict Low Middling ss ealdastha tai | = 116 lllg 1l¥g 11! 113g oe eos omtn eB eek eo Se ° a 

Si titiernaueneuianaiciunuee SS 11546 1154g 115; 11%¢ 115 — e's 7 

Good Middiing.-7°77722.2222222. 11% 11% 11%%@ 11%¢ 11%, ee 439836, 22,38 35 : 
Strict Good Middling........... 11% 11% (11% [11% 11m | | [ee g at og o' & &' @ wo! fe : 9/5 
Middling Fair................... 12349 12%)@ (12346 12336 123%_ | FS) Sa, foe: Toe: Te : To:: Te: ° Se 
Fair....... SARA E OTE i werk. 12tl},12utyq 1221p, 1211%6 | & | SE Meigs LEbE Leee 28: 2°: ae | 3 
. ’ ) S i S : ° ° 
GULF “Sat. Mon\Tues Wed Th. Fri. | =| = Bale 53 Seo s gli | gl: tt 
a SS a. a ‘ 
EES IRR ce .| 13,¢, S13;@) 8134¢, 813.2) 813 —_ =~ = = = : 
Btrlet Ordinary RAE ak em ° _ 9} - 514" | 514° 91 | 5 re | A | Z Sa < S| A | A . . 
Good Ordinary.................. } 103g 103g 1018 10!1g 10}2 Sie ors " 69 > pe 7 3 i) : 
Strict Good Ordinary........... i; te 1096 10%;¢ 10% 10%Qg 10%, | - | S 1O: 3: 10:5: $8 5: 105: 19: ° 
Low Middling......2.....2.2.2. -| § 11g [11g 11g lye ine | SISSIES 2) Sst SSB Bt] Ss: : 
Strict Low Middling............  =S (1138 1135 (113 1138 (1133 | S| PS x is SE > Ge G&. I: . § 
SR ei iac ced cect wenn SF 11944 11194 1192 11%} 6 111944 ~} oO Cc we : 
ree | & 1115), 1113;¢ 11156 1113; ,1113,¢) “ee pS ee BD ——__ > Hs & ~ 
Btrict Good Middling........... | 8 12 i2 = 12 1z 12 ae Be ~ ae ce ee. ae oe 4 . ~) 
i ing IP... ....--.0--.20--| * 112%@ 127%4e 1274.6 12716 127+¢ - 34 = = bs eS = eS = tS = pote ms : 
th Scuitiovsnvednes seatnconee ae - 121546 1213}6 121846 121536121514 © ott ee eh ae Ls: © bere : $ 
STAINED. ‘Sat. |Mon Tues Wed Th. | Fri, | 5) =5/5,S0 ¢ 2S? 22=2 31: SSE ° § 
Good Ordinary itis tiv ts sasacinasialil #8 lb. ! 81g Siig | 8716 816 Siig oS - oS & > - & no : 
Strict Good Ordinary........... Holi- 91ig 94g | Glig | Dy, | Dlig SS eS Sl UP 
Low Middling... | | | | ' ae we tee ee Pee ee i. ee De a > &, 
. £ weet eee ewww ew eee ' day. 10 110 10 10 10 =| far) a | fer) = @® nD bo @® tS bo fe) 4 i) 
Middling SetGES Ddds 466000 santas 1013; ¢( 1013), |1013;¢/1013;¢' 10134, - ~] > GR => or 7 pe ° 3 
eieriie:: ler: jer: Te: lor  : 2 
MARKET AND SALES. erie: | Si] 2):].2,82 2,82 : {2 
The total sales and future deliveries each day during the | ea & S te & Me 7 


week are indicated in the following statement. For the 
convenience of the reader we also add a column which shows 
at a glance how the market closed on same days. 












































| SALES OF SPOT AND TRANSIT. FUTURES. 

SPOT MARKET | . 
_ Ex- | Oon- | Spec-|Tran-| Diliv- 
Brccsen | port. sump.ul’'t’n| sit, Total. | Sales. rim 
ES ..|.. Holiday..| . De niles 
Mon . Steady ....... 7” | 1,980| 585) ....) ....| 2,565] 55,500] <... 
Tues. Quiet. 222202277! | eee] EBL wnce] coco] SA) MN hae 
ed .'Steady ..-- 2.2... es eS res Gone eS eee 
Thur. Steady --.......- ee ee een Teer el nee 
Fri...|Firm ...... 2.222: } 100; 639) 2222) 222:] 739] 67}400] 222: 
Pee aan ae | 2,080! 1,714! ....|_....| 3.794/254,3001 .... 








The daily deliveries given above are actually delivered the day 





previous to that on which they are reported. 














* Includes sales in September, 1889, for September, 147,600; Septem- 
ber-October, for October, 640,600; September-November, for November, 
636,200; September-December, for December, 957,20U; September- 
January, for January, 1,570,100. 

We nave included im the above table, and shall continue each 
week to give, the average price of futures each day for each month. It 
will be found under eac 7 following the abbreviation ‘‘Aver” The 
average for each month for the week is also given at bottom of table. 

Transferable Orders—Saturday, .: Monday, 11°15c.; Tuesday, 
11°15¢c.; Wednesday, 11°20c.; Thursday, 11°15c.; day, 11°25c. 





The following exchanges have been made during the week. 


‘06 pd. to exch. €00 Mch. for April. 
‘02 pd. to exch. 100 March s. n. for 


regular. 

‘03 pd. to exch. 100 March s. n. for 
regular. 

‘05 pd. to exch. 100 Meh. for April 


‘08 pd. to exch. 1.700 Mch.for May. 
‘14 pd. to exch. 100 Feb. for June. 
‘05 pd. to exch. 200 Meh. for April. 
‘09 pd. to exch. 500 Mch. for May. 
14 pd. to exch. 900 Mch. for June. 
‘14 pd. to exch. 100 April for Aug. 
‘10 pd. to exch. 1,600 Mch.for May. 





ee 
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THE VISIBLE SUPPLY OF COTTON to-night, as made up by cable 
and telegraph, is as follows. The Continental stocks, as well as 
those for Great Britain and the afloat are this week’s returns, 
and consequently all the European figures are brought down 
to Thursday evening. But to make the totals the complete 
figures for to-night (Feb. 28), we add the item of exports from 
the United States, including in it the exports of Friday only. 



























































1890. 1889. 1888. 1887. 

Stock at Liverpool...... bales 1,043,000 753,000 871,000 930,000 
Stock at London............... 13,000 4,500 24,000 £15,000 

Total Great Britain stock. 1,056,000 757,500 895,000 945,000 
Stock at Hamburg............. 1,900 ,000 3,800 2,800 
Stock at Bremen............... 125,000 25,900 45,900 37,100 
Stock at Amsterdam.... ...... 6,000 20,000 24,000 30,000 
Stock at Rotterdam........... 300 400 400 300 
Stock at Antwerp.............. 6,000 800 1,200 1,200 
Stock at Havre...... .......... 173,000 113,000 173,000 262,000 
Stock at Marseilles...... ...... 3,000 4,000 3,000 4,000 
Stock at Barcelona............ 98,000 46,000 54,000 2,000 
Stock at Genoa...... .......... 20,000 6,000 5,000 4,000 
Btock at Trieste ............... 14,000 9,000 4,000 11,000 
Total Continental stocks...... 447,200 228,100 314,300 394,400 

Total European stocks... .. 1,503,200 985,600 1,209,300 1,339,400 
India cotton afloatfor Europe. 190,000 238,000 158,000 170,000 
Amer. cott’pafloatfor Europe. 338,000 325,000 303,000 446,000 
E t, Brazil,&c.,afit for E’r’ pe 28,000 36,000 53,000 39,000 
Stock in United States ports.. 612,701 815,775 821,639 797,419 
Stock in U. 8. interior towns.. 206,396 252,069 298,260 240,033 
United States exports to-day. 9,354 29,049 21,864 26,916 





Total visible supply....... 2,887,651 2,681,493 2,865,063 3,058,768 
Of the above, taetotals of American and other descriptions are as follows: 






































































































































American— 
Liverpoo!] stock.......... bales 831,000 603,000 737,000 
Continental stocks............. 364,000 159,000 296,000 
American afloat for Europe... 338,000 325,000 446,000 
United States stock............ 612,701 815,775 797,419 
United States interior stocks... 206,396 252,069 40,033 
United States exports to-day. 9,354 29,049 26,916 
Total American............ 2,361,451 2,183,893 2,324,763 2,543,368 
Rast Indian, Brazil, éc.— 
Liverpool stock................ 212,000 150,000 193,000 
London stock...... ............ 13,000 4,500 5,0¢ 
Continental stocks ............ 83,200 69,100 98,400 
India afloat for Europe........ 190,000 238,000 170,000 
Egypt, Brazil, &c., afloat...... 28,000 36,000 39,000 
Total East India, &c....... 526,200 497,600 540,300 515,400 
Total American............ 2,361,451 2,183,893 2,324,763 2,543,368 





Total visible supply....... 
Price Mid. Upl., Liverpool.... 4d. 5 5ad. R 
Price Mid. Upl., New York.... 11540. 103) ¢¢. 1012¢. 958c. 

{33” The imports into Continental ports this week have been 
89,000 bales. 

The above figures indicate an increase in the cotton in sight 
oor of 206,158 bales as compared with the same date 
of 1889, an increase of 22,588 bales as compared with the 
corresponding date of 1888 and a decrease of 171,117 kales 
as compared with 1887. 


AT THE INTERIOR TOWNS the movement—that is the receipts 
for the week, and since September 1, the shipments for the 
week and the stocks to-night, and the game items for the 
corresponding period of 1888-89—is set ow in detail in the 
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The above totals show that the old interior stocks have 
decreased during the week 17,135 bales, and are to-night 45,673 
bales less than at the same period last year. The receipts at 
the same towns have been 18,641 bales less than the same 
week last year, and since Sept. 1 the receipts at all the towns 
are 101,243 bales more than for the same time in 1888-89. 


QUOTATIONS FOR MIDDLING COTTON AT OTHER MARKETS,— 
In the table below we give the closing quotations of middlin 
cotton at Southern and other principal cotton markets for eac 
day of the past week: 
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Week ending CLOSING QUOTATIONS FOR MIDDLING COTTON ON— 
cae. 38. | Satur. | Mon. | Tues. | Wednes.| Thurs. Fri. 
Galveston... : | 105g | 105, 105, 1058 105, 
New Orleans | 105, 105, 105, 105g 1055 
Obile.. .. ..| : | 10%, 10716 101g 101g 101g 
Savannah... ‘ | 105, 105g 105g 105, 105, 
Charleston. . ° | 105g 105, 105, 105, 105g 
Wilmington. b | 105g 105g 105, 105, 105g 
Norfolk...... & 10% 10% 10% 10% 10% 
Boston ...... = ll’ L149 lls lit lll 
Baltimore. .. = / lle | Il lls lls ll4g 
Philadelphia} & 11% | 11%, 11%1¢ 11% 11%1Q, 
Augusta .. .. : 103;4@5g 109; .@5g, 105g 105g 105, 
Memphis .... : 105g «=| «105, 105g 105, 105, 
St. Louis.... 109 «|| 105, 105g 105, 105, 
Cincinnati . . | : | 10% =| 10% 107%, 10%, 10%, 
Louisville. .. : | 11 Lee 11 11 11 

















The closing quotations to-day (Friday) at other important 
Southern markets were as follows: 


Atlanta ........ 109, | Little Rock.... 1033 | Rome.......... 10% 
Columbus, Ga. 10%3| Montgomery... 10%8|Selma......... lg 
Columbus,Miss 1014| Nashville ..... - 10%/|Shreveport.... 10% 
Eufaula........ 10736 | Raleigh........ 10 





RECEIPTS FROM THE PLANTATIONS.—The following table 
indicates the actual movement each week from the plantations, 
The figures do not include overland receipts nor Southern 
consumption; they are simply a statement of the oe 
movement from the plantations of that part of the crop whic 
finally reaches the market through the outports. 














2,887,651 2,681,493 2,865,063 3,058,768 |. 
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Week Receipts at the Ports. |St’k at Interior Towns.| Rec’pts from Plant’na, 
Hinding— | T5358. | 1889. | 1800. | 1888. | 1889. | 1890. | 1889, | 1889. | 1890, 
Jan. 24.....| 90,180|177,621 | 146,802) 308,012|380,643|325,079| 64,910| 160,371'112,001 
“ 31.....| 98,668| 155,854/ 159,265 /379,556|361,239|287,884| 80,212] 126,950] 122,070 
Feb. 7. . | 99,538/126,347 140,253|368,863| 336,521 |280,548| 88,690| 101,829] 12,917 
” 14.....| $4,197/135,670| 99,965|360,441|320,287/259,957| 75,015|119,436| 79,374 
“ o8. 89,024! 98,350! 83,219/350,614/297,545|239,895| 59,197| 73,608] 63,256 
“ 93. __ | 65,542] 96.598 86,6081324.5°9)270,972/222.979! 39,586] 70,020| 69,508 




















The above statement shows: 1.—That the total receipts from 
the plantations since September 1, 1889, are 5,583,004 bales; in 
1888-89 were 5,184,924 bales; in 1887-88 were 5,202,217 bales. 

2.—That, although the receipts at the outports the past week 
were 86,608 bales, the actual movement from plantations was 
only 69,592 bales, the balance being taken from the stocks at 
the interior towns. Last year the receipts from the plantations 
for the same week were 70,020 bales and for 1888 they were 
39,536 bales, 

AMOUNT OF COTTON IN SIGHT FEB, 28.—In the table below 
we give the receipts from plantations in another form, and add 
to them the net overland movement to Feb. 1, and also the 
takings by Southarn spinners to the same date, so as to give 
substantially the amount of cotton now in sight. 





| 1889-90. | 1888-89. | 1887-88. 
Receipts at the ports to Feb.28 5,372,469 4,929,327 4,901,459|4,856,185 
[Interior stocks on Feb. 28 in 
excess of September 1...... 210,535, 255,597) 300,758; 217,931 
Tot. receipts from plantat’ns 5,583,004 5,184,924'5,202,217 5,074,116 
Net overland to February 1../ 718,025) 689,589 792,413) 583,220 
Southern consumpt’n to Feb. 1) 270,000. 265,000) 240,000; 194,000 
Total in sight February 28. 6,571,029 6,139,513 6,234,630 5,851,336 


1886-87. 























Northern spinners takings to | | 
February 28 11,470,986 1,428,649 1,410,089 1,223,104 


It will be seen by the above that the increase in amount in sight 
to-night, as compared with last year, is 431,516 bales, the increase as 
eet ne — 887-88 is 336,399 bales and the increase over 1886 87 

8 ° es. 


WEATHER REPORTS BY TELEGRAPH.—Reports to us by tele- 
graph to-night indicate that in some districts of the Gulf States 
and of Arkansas and Tennessee the rainfall has been heavy 
and an overflow of the Mississippi River is apprehended. Else- 
where the rainfall has in general been light. 

Galveston, Texas.—-There have been light showers on two 
days of the week, the rainfall reaching seven hundredths of 
aninch. Average thermometer 64, highest 75, lowest 52. 

.Palestine, Texas.—We have had heavy but beneficial rain 
on three days of the week, the precipitation reaching one inch 
and eighty-seven hundredths. The thermometer has averaged 
63, the highest being 80, and the lowest 46. 

Huntsville, Texas.—It has rained on two days of the week 
to the extent of sixty-eight hundredths of aninch, The ther- 
mometer has averaged 64, ranging from 48 to 80. 

Dallas, Texas.—We have had rain on two days of the week, 
just as needed, the rainfall reaching eighty hundredths of an 
inch. The thermometer has ranged from 35 to 84, averag- 
ing 60, 
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San Antonio, Tewas.—There have been six days of drizzles | INDIA COTTON MOVEMENT FROM ALL PoRTS.—The receipts 
and fogs the past week, the precipitation reaching sixteen ®24 shipments of cotton at Bombay have been as follows for 
hundredths of aninch. Average thermometer 45, highest 81, | the week and year, bringing the figures down to Feb. 27. 


lowest 63. 

Luling, Texas.—It has been showery on two days of the 
week, the rainfall reaching twenty hundredths of an inch. 
The thermometer has averaged 63, the highest being 82 and 
the lowest 44. 

Columbia, Texas.—We have had dry weather all the week. 
The thermometer has averaged 67, ranging from 54 to 80. 

Brenham, Texas.—We have had showers on two days of the 

New Orleans, Louisiana.—Thera has been no rain all the 
week. The thermometer has averaged 70. 
week, the rainfall reaching sixteen hundredths of an inch. 


Average thermometer 65, highest 82, lowest 48. 

Shreveport, Louisiana.—Rainfall for the week one inch and 
six hundredths. Average thermometer 61, highest 80, lowest 35. 

Columbus, Mississippi.—We have had rain on three days of 
the week, the rainfall reaching six inches and sixteen 
hundredths. Thethermometer has averaged 58, the highest 
being 70, and the lowest 30. 

Greenville, Mississippi.—There are grave apprehensions of 
an overflow. The week’s rainfall has been one inch and 
seventy-four hundredths. The thermometer has ranged from 
36 to 76, average 55. 

Leland, peer sli om week’s precipitation has been one 
inch and seventy-four hundredths. The thermometer has 
averaged 61°4, ranging from 37 to 82. 

Vicksburg, Mississippi.—It has rained on four days of the 
week, the rainfall reaching two inches and twenty hundredths. 
The thermometer has averaged 65, the highest being 78, and 
the lowest 50. During the month of February the rainfall 
reached four inches and eighty hundredths. 

Little Rock, Arkansas.—We have had rain on six days of 
the week, the rainfall reaching two inches. The weather is 
now clear and cold. Streams are all very high and roads al- 
most impassable. The thermometer has averaged 52, ranging 
frim 30 to 78. 

Helena, Arkansas.—There has been too much rain during 
the week for farming operations, and an overflow of the river 
is threatened. Rain has fallen on four days of the week, on 
two of which heavily, the precipitation reaching four inches 
and twenty-one-hundredths. The thermometer has ranged 
from 26 to 74, averaging 55. 

Nashville, Tennessee.-—Wn had rain on five days of the 
week, the rainfall reaching four inches and fifty hundredths. 
The thermometer has averaged 51, the highest being 77 and 
the lowest 25. 

Memphis, Tennessee.—It has rained on four days of the 
week, but the weather is now clear and cold. The river at 
eight this morning was thirty-one feet eight inches above low 
water mark, and rising. The indications are that we will 
have the highest water on record. The rainfall for the week 
has been four inches. Average thermometer 54, highest 79, 
lowest 29. 

Montgomery, Alabama.—We have had rain on three days of 
the week, the rainfall to last night reaching seventy-hun- 
dredths of aninch. The precipitation has been heavier since. 
The thermometer has ranged from 40 to 81, averaging 65. 

Mobile, Alabama.—Rain has fallen on three days of the 
week to the extent of one inch and eight hundredths. Plant- 
tng preparations are well advanced. The thermometer has 
averaged 66, ranging from 49 to 75. Month's rainfall two 
inches and fifty-six hundredths. 

Selma, Alabama.—We have had rain on four days of the 
week, the rainfall reaching four inches and seventeen hun- 
dredtns. Average thermometer 64, highest 80 and lowest 42. 

Auburn, Alabama.—Rainfall for the week one inch and 
twenty-six hundredths. The thermometer has averaged 63:3, 
the highest being 79 and the lowest 41°5. 

Columbus, Georgia.—There has been rain on three days of 


the week, the precipitation reaching one inch and fifty-nine 
hundredths. e thermometer has ranged from 43 to 72, 
averaging 63. 


Savannah, Georgia.—There has been no rain all the week. 
Average thermometer 64, highest 80, lowest 41. 

Augusta, Georgia.—The weather has been pleasant during 
the week, with light rain on one day to the extent of twenty- 
three hundredths of an inch. The thermometer has averaged 
64, the highest being 84, and the lowest 39. 

Charleston, South Carolina.—There has been norain all the 
. The thermometer has ranged from 41 to 79, averaging 


Stateburg, South Carolina.—Telegram not received. 

Wilson, North Carolina.—Rain has fallen on two days of 
the week to the extent of seventy-three hundredths of an 
inch. The thermometer has averaged 55, the highest being 
80, and thc lowest 80. ° 

The following statement we have also received by colegrarh, 
showing the height of the rivers at the points named at 3 
o'clock February 27, 1890, and February 28, 1889. 


Feb. 27, ’90. Feb. 28, ’89. 




















Feet. |Inch.' Feet. | Inch. 
New Orleans......... Above low-water mark.| 15 7 9 2 
US A Above low-water mark.! 36 0 25 4 
AAT Above low-water mark.| 39 1 11 0 
Bhreveport........... Above low-water mark.' 19 4 20 5 
Vicksburg............ Above low-water mark.’ 46 1 25 ~ 














BOMBAY RECEIPTS AND SHIPMENTS FOR FOUR YEARS. 



























































Shipments this week.| Shipmenis since Jan. 1. Receipts. 
Year| Great | Contt- Great | Conti- This Since 

Brit'n.| nent. | Total.| Britain! nent. Total. | Week.| Jan. 1. 
1890 1,000 44,000 45,00¢ 45,000'|235,000' 280,000 20,000) 543, 
1889) 9,000 24,000 33,000 101,000 229,000; 330,000.81,000| 574,000 
1888 3,000 20,000 23,000) 27,000/148,000. 175,000'55,000| 352, 
1887) 6,000'17,000 23,000| 50,000 162,000) 212,000'47,000) 380,000 












































According to the foregoing, Bombay appears to show 


a decrease compared with last year in the week’s receipts of 


1,000 bales, and an increase in shipments of 12,000 bales, and 
the shipments since January 1 show a decrease of 50,000 bales. 
The movement at Calcutta, Madras, and other India ports for 
the last reported week and since the 1st of January, for two 
years, has been as follows. ‘‘Other ports” cover Ceylon, 
Tuticorin, Kurrachee and Coconada. 





























Shipments for the week. Shipments since January 1. 
Great Oonti- Great 
Britain.| nent. | Total. | Britain. |Continent,| Total. 
Calcutta — 
as 1,000. 5, 6,000 10,000 23,000 33,000 
i Miecced 1,000; 2,000: 3,000 20,000 21,000 41,000 
Madras— 
Pveheseh wdlsou lk eeaded.E * whined 2,000 1,000 3,000 
Euitbeséel cssvcel ‘edeadd® — eedded 5,000 2,000 7,000 
All others— 
PiGhcceht  weeeee 1,000, 1,000 9,000 6,000 15,000 
RET ECS | Shades 15,000,  3,000| 18,000 
Total all — | 
1,000, 6,006 7,000 21,000 30,000 51, 
1889...... 1,000; 2,000: 3,000 40,000 26,000 66, 














The above totals for the week show that the movement from 
the ports other than Bombay is 4,000 bales more than the same 
week last year. For the whole of India, therefore, the total 
shipments since January 1, 1890, and for the corresponding. 
periods of the two previous years, are as follows: 7 

EXPORTS TO EUROPE FROM ALL INDIA. 


























1890. | 1889. 1888. 
— ooxe ae 
toali Europe | This Since This Since This Since 
Srom— week, | Jan.1. | week. | Jan. 1. | week. | Jan. 1. 
Bombay. ...... 45,000) 280,000! 33,600 330,000! 23,000} 175,000 
Allother ports.| 7,000) 51,000; 3,000) 66,000, 6,000; 60,000 
Zetel.. .... 52,000, 331,000| 36,000 396,000 29,000} 235,000 








ALEXANDRIA RECEIPTS AND SHIPMENTS.—Through arrange- 
ments we have made with Messrs. Davies, Benachi & Co., of 
Liverpool and Alexandria, we now receive a weekly cable of 
the movements of cotton at Alexandria, Egypt. The following 
are the receipts and shipments for the past week and for the 
corresponding week of the previous two years. 














“aa | 1889-90. | 1888-89. | 1887-88. 
i] 
Receipts (cantars*).... | 
This week. ... 55,000 || 33,000 | 36,000 
Since Sept. 1. 2,958,000 | 2,526,000 2,760,000 | 














This | Since | This | Since || This | Since 
week, |Sept. 1.'| week. | Sept. 1.) week, | Sept. 1. 
Exports (bales)— | | | | | 
To Liverpool.. ...... | 3,000 219,000; 4,000 191,000), 1,000 208, 
To Continent........ | 2,000 114,000, 6,000 109,000 — 2,000;125,000 
Total Enrope...... | 5,000 333,000 |10,000 300,000! 3,000/333,000 








* A cantar is 98 pounds. 

This statement shows that the receipts for the week ending 
Feb. 26 were 55,000 cantars and the shipments to all Europe 
5,000 bales. 


MANCHESTER MARKET.—Our report received by cable to-night 
from Manchester states that the market continues quiet for 
both yarns and shirtings. Manufacturers cannot . We 
give the prices for to-day below, and leave those for previous. 
weeks of this and last year for comparison: 


























1890. 1889. 
9, 

328 Oop.| 84 lbs. |!" 305 gop.| 8% Ios. |[una" 
Twist. Snirtings. | Uplds| Twist. Shirtings. | Uplds 
d. d. is. d. s. d. ek Vee EO. See a et; 
J’n 2484 @8%3 6 4 @7 4 | 61g |715)g@8% 6/6 1 @7 119) 5ig 
“* 31810 @8% 6 4 @7 4 6lig |715;g@8%46\6 1 @7 Lig Sig 
Feb.7/819 @8% 6 4 @7 4 | 6 [8lj¢ @8%4\6 2 @7 239| 5dg 
“ 14/8% @8% [6 @7 3_ | Gly, {7159787166 1 @7 19 5% 
“ 21'8%..@8% '6 21977 Lle' Glia |715,44%8744,6 1 @7 119) 5%¢@ 
“ 231893 @8% |6 3 @7 3 | 61a !715;2@871—'6 1 @7 119' 55° 
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East Inp1A Crop.—The Revenue and Agricultural Depart- 
ment of the Government of India, issued under date of 
Calcutta, December 30, the final report for the season of 1889 
on the cotton crop of the Punjab, as follows: , 


The area under cotton this year—1888-89—h»s been very considerably 
in excess of the area under this crop last year, but it is disapponups to 
have to report once more that the outturn, except in a very tow 
districts, has been decidedly poor, aud little, if at all, better than that 
reported last year. 

The area under cotton in the Punjab this year is 964,009 acres, as 
against 756,300 acres last year. This is an increase of 207,700 acres 
or 27 per cent; the estimated area shown in the forecast of July last 
was only 651,200 acres, and the figures of the preseut return therefore 
show an improvement of no less than 312,-00 acres or 48 per cent. 


This is due to the considerable areas sown with cotton in this province, 
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BS y in the Delhi Division, after the commencement of the summer 

ns, after the date of the first forecast, or too late for inclusion 1n its 

os. The incre-se in area this year over that of last year was 18 

a gent on irrigated land ani 41 per cent on land depeudent on the 
r all. * 

The gross outturn this year is estimated as 149,552,300 seers or 
2,670,577 owts., showing an increase of 29 per cent, as sgainst an 
increase of 27 per cent in the area sown. ° e 

The cotton crop of 1888-89 was decidedly bet'er as regards area sown, 
but very little better as regards outturn than that of last year, and 
cannot be classed as much more than the “‘ half an average crop,” at 
which the crop of last year was estima‘ed. 

Taking 16 apnas as an average crop for the whole province, th» crop 
would probably be over-estimated, it is to be f-ared, at 12 annas, 
although the figures given from the district reports would give a slightly 
jas wed arithmetical average; 10 annas would probably be a safer 
estimate. 


INDIA COTTON MOVEMENT IN 1889.—We have received this 
week the circular of the Bombay Company, Limited, issued 
in Bombay on January 31, which covers the exports from all 
India ports for the year 1889, and we find that the total 
amount there given, as sent to Europe, differs but slightly 
from the result published nearly two months ago in the 
The Bombay Company’s 























CHRONICLE of January 4, page 41. 
statement is as follows: 
| 1889. 
EXPORTED FROM- | 
| Great Britain. Continent. Total. 
Bombay ............0.....| 393,648 929,848 1,323,496 
BRE MOMOO. cocccccccces eee | 16,085 24,975 41,060 
eae! 35,606 | 53,020 88,626 
Madras ..... TON, | 69,974 14,318 84,292 
ities sieedeoeainid 11,750 17,409 29,159 
Tuticorin........... adi be | 86,358 20,010 106,368 
s | 
Total bales .........-. 613,421 +~=+|~=«21,059,580 1,673,001 





By reference to the CHRONICLE of January 4 it will be seen 
that our annual total was 1,671,000, and this total is 1,673,001, 
or a difference of only 2,001 bales—practically no difference 
at all, as all cable results are given in round thousands. As 
we have stated in previous years, this substantial confirmation 
of our figures is gratifying, as it is a matter of considerable 
difficulty to compile the figures on account of interchanges 
between the various India ports. 

A later mail brings us the cotton report of Messrs. Lyon & 
Co., and it places the total exports at 1,676,377 bales. 


EXPORTS OF COTTON GOODS FROM GREAT BRITAIN.—Below 
we give the exports of cotton yarn, goods, &c., from Great 
Britain for the month of January and since October 1 in 
1889-90 and 1888-89 as compiled by us from the British Board 
of Trade returns. It will be noticed that we have reduced 
























































the movement all to pounds. 

karn&Thread. Cloth. Total of All. 
000s omitted. 

'89-99. |1888-9.| 1889-90.| 1888-9. | ’89-90.|1888-9.| 1889-90.| 1888-9. 

Lbs. | Lbs. | Yds. | Yds. | Lbs. | Lbs. | Lbs. | Los. 
October...... 23,247| 26,010 423,446} 462,527/ 76,990! $4,096 100,237] 110,166 
November...| 29,914! 22,087 427,762| 435,840| 77,775. 79,244! 101,689) 101,281 
December ...| 20,308) 22,176 395,834] 398,699] 71,970! 72,490 92,278! 91,866 
Tot.lat quar.| 67,469] 70,223 1,247,042) 1,207,066|226,785/235,830 294,204! 306,053 
January ..... 23,611 23,111 413,715! 431,429| 75,221! 78,442 98,882) 101.553 
Steckings and SOCKS........sseceseeses . @ereee @eeeeereeeeee 71) 728 
Sundry articles eeeeeeereseee SOS HHH SHHTHEEEOSESES FFE THUD SOR SEE TEES out) 8,075, 7,204 
otal exports cotton manufactures...... eaeens ae i .| 401,782 413,688 





The foregoing shows that there has been exported from the 
Dnited Kingdom during the four months 401,782,000 Ibs. 
of manufactured cotton, against 415,683,000 lbs. last year, or 
a decrease of 13,906,000 lbs. 


JUTE Butts, Bacaine, &c.—There is a fair trade reported 
in the bagging market, and orders are being placed at 61¢c. 
for 144 lb., 7c. for 154 lb., 734c. for 2 lb. and 81éc. for standard 
grades. Only a moderate inquiry is reported for jute butts, 
and prices are quoted at 1°60@ 15¢c. for paper grades and 14%@ 
2i4c. for bagging qualities. 

THE FOLLOWING ARE THE GROSS RECEIPTS OF COTTON at 
New York, Boston, Philadelphia and Baltimore for the past 





















































week, and since September 1, 1889, 
New YORE. BOSTON. /|PHILADELPH’A| BALTIMORE. 
Receipts . 
from— | This | Since | This | Since | This Since | This | Since 
week.| Sept.1.| week. | Sept.1.| week.| Sept.1.| week. | Sept. 1. 
N. Orleans.' $769; 185.582 ......) ... eeees| 8-808 eeeerees eoveee! veeece 
Toxas......| 10,152, 946,53 ......] ....... a dale. wasmaeed . opti “saleaals 
Savannah.| 3,207, 269,360, 2,493) 51,855) 207) 8,932] 1,333 35,342 
some seen +) seeeeeee reseee eeetees. eeeece eeeerers s@+eee sees . 
orida..... 1,°66, TT -dhetedl enescean o veee 6 eecl c8seedl ‘eabeue 
So. Carol’a, es WEE «odasael sc nesoccll  cacees béedéec osehel  oodectas 
No.Carol’a. 297 Pee eeadeah’ 66 etal | seses Poe epeccest 1,285 
Virginia...| 1,868) 76,113 88; 381,807) ..... 3,554; 1,754 57,999 
‘Morthn pts} ..... 208, 10,178} 212,221) 1,932)  8,4@1| ....../ ....... ; 
Tenn., &c..| 8,218 90,469) 3,927; 57,837; 4,897) 655,034) 5,000| 61,668 
Foreign.... 266 4.820 .eccee] ceceeeee cakes BOG coves = cccosase 
This year) 20,518)1,065,234 16,871] 953,220, 6,536] 76,206| 8,187 159,2v4 
Last year ..' 39,481/1,198,613' 12,340! _870.930' _703|_76,578)_ 9,962’ 219,315 














es 
eet ee. 


THE EXporTs OF CoTToN from New York this week show a 
decreas ecompared with last week, the total reachinz 17,874 
bales, against 23,526 bales last week. Below we give our 
usual table, showixg the exports of cotton from New York, 
and the direction, for each of the last four weeks; also the 
total exports and dir- ction since Sept. 1, 1889, and in the last 
column the total for the same period of the previous year. 
EXPORTS OF COTTON (BALES) FROM NEW YORK SINCE SEPT. 1, 1889. 
























































Week Ending— Total Same 
Exported ts-- Feb. | Feb | Fib. | Feb. rg: pr 
6. 13. | 20. | 27, | Sept.1. |” year. 
Liverporl ... ........ 5,894 11,049 15,838 8,049] 296,188) 346,911 
Other British porta..| 5,176 5,284) 4,349 1,737| 60251) 105,938 
Tor. TO GT. BRIT'N.' 11,070 16,333 20,187, 9,786| 356,439, 452,849 
| 
0 TEI 874 1,429| 770 813] 31,4415} 42,170 
Other French ports..| ......| sss... woeeee! ssakhal -' eal odaiden 
TOTAL FRENCH ....| 874 1,439 770, 813| 31,445| 42,179 
RT — 331 703 690 1,016 19,183 30,742 
Hamburg ..........-. 5,415! 1,864| 134 3,601| 44,903) 48,615 
Other ports .......... 2,262 1,465) 1,695) 2,205] 37,021) 83,454 
ToT.TONO.EUROPE 8,061 4,032) 2,519 6,822} 101,107; 162,811 
Golem Orbe, Giese BOs) ccccce! ccccce! cccecs | eoeene 2,850 8,108 
ee | "699 50, 453) —-6,693/ | 11,163 
TOTAL SPAIN, &C..| ...... | 699 50, 453, 9,543) 19,271 
GRAND TOTAL....'20,005 22.503 23,526 17,874' 498,334) 677,110 





S4IPPING NEws.—The exports of cotton from the United 
States the past week, as per latest mail returns, have reached 
101,382 bales. So far as the Southern ports are concerned, these 
are the same exports reported * telegraph and published in 
the CHRONICLE last Friday. ith regard to New York we 
include the manifests of all vessels cleared up to err 


NEW YORK—To Liverpool, per steamers Adriatic, 1,706.... 





City of Chester, 1,602 ...Cufic, 706....Gallia, 946.... 
. Naranja, 2,330....Wyoming, 763 ......ccccc.-c<-.00 teenth - 8,019 
To Hull, per steamer Galileo, 1,037 -seee eeseeeeeeae #8 @eercecee - 1,037 
To London, per steamer Sorrento, 500..... paakiiein pidineaaen 500 
To Newcastle, per steamer Corona, 200............ -...--..-- 200 
To Havre, per steamers La Gascogne, 793 ...Marcia, 20... 813 
To Bremen, per steamers Saale, 471....Werra, 545 ......... 1,016 
To Hambury, per steamers Bohemia, 1,115....Dania, 936 
ROR SER: Cee TELE NE TIES A 3,601 
To Antwerp, per steamers Illinois, 1,084...Pennland, 1,121 2,205 
To Genoa, per steamer Entella, 453 ............ -...---. << ee 453 
NEW ORLEANS—To Liverpool, per steamers Cadiz, 6,0C0.... 
Glenmore, 2,694....Teutonia, 4,553.............. be daedeben 13,247 
To Havre, per steamer Montevidean, 4,835................--- 4,835 
To Hamburg, per steamer Australia, 3,677............ -. --- 3,677 
To Pasages, per bark Premier, 1,100... .......... aah . 1,100 
GALVESTON—To Liverpool, per steamer Ethelburga, 5,226 ...... 5,226 
To Bremen, per steamer Titanic, 3,500................-...--- ’ 
To Vera Cruz per steamer Whitney, 227 ............... seals 227 
SAVANNAH—To Bremen, per steamer Osmanli, 6,552 ..... edinede - 6,552 
To St. Petersburg, per bark Strauss, 2,850................... 2,850 
BRUNSWICK—To Liverpool, per steamer Propitious, 5,349 ..... . 5,349 
CHARLESTON—To Liverpoo!, per steamer Palatine, 5,054 ....... 5,054 
NORFOLK—To Liverpool, per steamers Lockmore, 6,933 ... 
Principia, 300..:.Sicilia, 1,119........ cmniustninammmnnee - 8,352 
To Bremen. per steamer Golden Horn, 605 .................. 60 
WEST POINT—To Liverpool, per steamer Principia, 3,233 ....... 3,233 
To Bremen, per steamer Golden Horn, 3,411........ ........ 3,411 
NEWPORT NEWS—To Liverpool, per steamer —~———, 3,067..... 3,067 
BosTON—To Liverpoo!, per steamers Catalonia, 1,250 ...Lake 
Ontario, 1,874 ...Roman, 1,314 ... Virginian, 2,301 ...... 6,739 
To Yarmouth, per steamer Dominion, 40............ Liiaiaaaieniin 4 
BALTIMORE—TIo Liverpool, per steamers Barrowmore, 630.... 
Queensmorse, 2,003. ........-......-25. 1eeeweee coeecceovecs -. +2,6 
To Bremen, por steamer Rhein, 1.398............-.....-. — 
To Hamburg, per teamer California, 50........ .. eb eebernde 5 
To Antwerp, per steamer Glengoil, 500...... ........ ... A Me 500 
PHILADELPHIA—To Liverpool, per steamers Lord Clive and 
Pennsylvania, 1,863. ... .cccccccrcccce eunde-eeenaes eames .. 1,863 


Total ...... ° o eunpcqueduanncocanpecnoc ne 
The particulars of these shipments, arranged in our usual 
form, are as follows: 











the latest dates: 


NEW ORLEANS—ToO 





Efficient, 





GALVESTON—To Live 





ee —Feb. 22—Steamer Atlantis, 3,357. 
Liverpool—Feb. 21—Steamers Californian, 2,183; 
Navigator, 3,594; Wm. Cliffe, 7,318 ...Feb. 25—Steamer Merchant, 
4,400....Fceb. 27—Steamer Gallego, 2,138. 
To Bremen—Feb. 22—Steamer Ap 


er Kirtle, 3,832. 


Hull, Antw’p Yar- 
London Bremen @ Si. Genoa mouth 
Liver- £ New- @ Ham- Peters- and & Vera 
pool. castle. Havre. burg. burg. Pasages, Oruz. ‘ 
New York. 8,049 1,7 813 4,617 2,205 453 ..... - 1%, th 
N. Orleans. 13,247 ...... 4,835 3,677 ...... 1,100 ..... - 22,85 
Galveston.. 5, 6 eeeaee eeeecee 3,500 seeeece seeeese 227 953 
Savanrah . sesece eeecsae eer.c.ene 6,552 2,850 eases esesen »402 
Brunswick. 5,349 eeecee = =seee8 . seenece secaece seanee eesece 5,349 
Charleston. 5,054 eeenece eeeeces 8 eeeene eaeece eeease eeceee 5,054 
Norfolk “ee 8,352 eeseese eeceae 60 eecsaee seaecse eecese .95 
West Point 3,233 eecee - seceecece 3,411 eecee . seseee ceees * 6,644 
N’p’t News 3,067 seenes eeeeese seeee - eeceee eeesee 8 seenee 3,06 
Boston seee 6,739 eeececece eeeeee e«eeee8 eaeceere seeace 40 6, 
Baltimore - 2,633 eaene eo =-s**se0e8 1,448 0 secese eeeese 4,581 
Philadelp’a 1,863 eeecee os jg«s#sees +$=+s*sseee eeeeee eaecaece eeeeee 1, 
Total.... 62,312 1,737 5,648 23,310 5,555 1,553 267 101,382 


Below we add the clearances this week of vessels carrying 
cotton from United States ports, bringing our data down to 


gers, 7,419....Feb. 26—Steamer 


To Barcelona and Malaga—Feb. 24—Steamer Ponce de Leon, 3,283. 
To Genoa—Fcb. 22—Steamer Crown, 4,600 
SAVANNAH—To Liverpool—Fehb. 25—Steam 
To Nordkoping—Feb. 25—Bark Orskar, 1,450. 
CHARLESTON—To Bremen —F cb. 22 -Steamer Neto, 4,450. 
To Nordkoping—Feb. 24—Bark Neptun, 2,175. 
NORFOLK —To Bremen—Feb. 24—Steamer Monarch, 5,392 
BosTON—To Liverpool—Feb. 19 -Steamer Bostonian, 2,364 ...Feb. 21— 
a Cephalonia, 1,361; Palestine, 1,035....Feb. 25—Steamer 
enet an, eas + 
To Yarmouth—Feb. 25—Steamer Yarmouth, 216. 
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BALTIMORE—To Liverpool—Feb. 19—Steamer Yorkshire, 3,224. 
To Havre—Feb. 25—Steamer Electrique, : 
To Rotterdam —Feb. 25 —Steamer Ohio, » 
PHILADELPHIA—To Liverpool—Feb: 25—Steamer British Princess, —. 


Cctton freights the past week have been as follows: 
































Satur. | Mon. Tues. | Wednes.| Thurs. | Fri. 
Liverpool, steam d. : 739 739 739 739 13¢4 
Do late deliv’y.d. enue eeue suse sina moran 
Havre, steam....c. : 38 38 38 38 38 
Do asail.... ..¢. ; jane sees pees cece eevee 
Bremen, steam .. ¢. : 916 %16 %16 %16 916 
Do indirect.c. ‘ <n wish ane iste vine 
Hamburg, steam.c. wd 1730 1799 1739 1739 1739 
Do via indirect.c. = one eons eées eiiade coud 
Amst’d’m, steam.c. > 70* 70* 70* 70° 60* 
Do indirect..d.| © ae ee oie eon sis 
Reval, steam ....d. : — |19g4@51 6 1964@51 6 1944 25) 4 1944514 1944 @5 1g 
Do _sail.... ..d. : sese eene _— sone sese 
Barcelona,steam d. 516 516 516 516 516 
Genoa, steam .. .d. + 19g 4@51¢ 194 @51g 1994 51g 19% 4 D516 194451 Q 
Trieste, steam. ..d. bie 516 516 516 516 
Antwerp, steam d. : _ 11344 D730 13g4 D730 1394 @ Taq 13¢4@739 13¢4@739 





* Per 100 lbs. 
LIVERPOOL.—By cable from Liverpool we have the following 
statement of the week’s sales, stocks, &c., at that port. 


Feb. 7. 


Feb. 14. | Feb. 21. | Feb. 28. 

















The tone of the Liverpool market for spots and futures each 
day of the week ending Feb. 28, and the daily closing prices 
of spot cotton, have been as follows: 





























Spot. Saturday| Monday.;| Tuesday.| Wednes. |Thursd’y.| Friday. 
Market, Dull but [In buyers’! Fair 
1:45 P. 4 Dull. /trregular.| favor. | Steadier. business | Dull. 
Mid.Upl’ds.| 6lig 6lig 6116 6lig 6lig 6lig 
Bales ....... 3,000 6,000 4,000 8,000 9,000 7,000 
Bpec. & exp 500 500 300 1,000 1,000 1,000 
sevaiong Steady * Dull Q Ss Stead 
Market, aie @2-61| 2-84de | partially | partially | 1-64 de-, 
1:45 P. M.}! decline. cline. P64 dec. 1-64 aay. cline. ae. 
>" Steady. | Steady. | Steady. | Quiet. — eo 





‘The opening, highest, lowest and closing prices of futures at 
Liverpool for each day are given below. Prices are on the 
basis of Uplands, Low Middling clause, unless otherwise stated. 


The prices are given in pence and Giths Aus: 563 means 
-64d., and 6 01 means 6 164d. 





Sat., Feb. 2:2. | Mon,., Feb. 21. Tues., Feb, 25. 








Ouoe: 





Open' High | Low.| Olos || Open! High | Low. Open | High | Low. 


aq]jdaidqi| a4. ad. | 4, a | 4, aq | dai di 4. 
563 | 609 | 563/600 || 563; 563 563 | 563 || 562 | 563 | 562 
563 | 6 00 | 563 | 6 00 || 563 | 563 | 563 | 563 || 562/563) 562 
600 ' 600 600) 600 !' 563 | 600 | 563 600/,563 | 5637 563 
602 | 603 | 602) 603 || 601 | 602 | 601 | 602|| 601 | 602) 601 
6 04 | 605 | 6 04 | 605 || 603 | 604 | 603 | 604|| 603 | 604 | 603 
6 05 | 6 06 | 6 05 | 6 06 || 605 | 605 | 605 | 605 || 604 | 605 | 604 
6 96 | 607 | 606 | 607 || 6 06 | 606 | 603 | 606 || 603 | 606 | 605 
6 07 | 607 | 6 07 | 607 || 608 | 607 | 606 | 607 || 605 606 80s| 





February... 
Feb.-March 
Mch.-April. 
April-May.. 
May-June.. 
June-July... 
July-Aug.. 





Aug.-Sept..| 604 | 605 | 604 | 605 || 603 | 604 | 6 08 | 6 04 || 6 04 | 604| 603 





























Wednes., Feb.‘26.|| Thurs., Feb. 27. Fri., Feb. 28 





Open) Htgh | Low.) Clos.| | Gpen| High | Low.| Clos.||Open| Htgh| Low.| Clos, 


aq | a | ad] d. a2 6séadidaia4 qd | dj{|dj| 4. 

6 00 | 601 | 600| 601 || 600 | 600 | 600/ 600 || 601| 601/601/| 601 
6 00 | 601 | 600/ 601 || 600 | 600 | 600 | €00 || 601 | 602/601! 601 
601; 601/600; 601 || 600 | 600/600 | 600 }| 601 | 602/601) 601 
603 | 603 ' 6 02 | 603 || 602 | 602 | 602, 602 || 604| 604/603) 604 
605 | 605/605 | 605 || 601 | 605 | 604 | 605 || 606 | 606} 606! 606 
6 06 | 6 07 | 6 06 | 6 06 || 605 | 606 | 6 05 | 606 || 607 | 608| 607! 607 
6 07 | 6 08 | 6 07 | 607 || 6 06 | 607 | 606 | 607 || 608 | 609 608| 608 
6 06 | 6 05 | 6 07 | 607 || 607 | 607 | 607 | 607 || 609 | 609/608) 608 
605 | 605 | 604) 605 || 604 | 604/604 | 604 _—e 605 | 606 





February... 
Feb.-March 
Mch.-April. 
April-May.. 
May-June.. 
June-July.. 
July-Aug .. 
August. ... 
Aug.-Sept.. 


















































BREADS TUFFS. F 
FRIDAY, P. M., February 28, 1890. 

The market for wheat flour has at times shown some im’ 

provement during the week under review—more, however 
in the volume of business and the confidence of holders than 
in a higher range of values. Oa Tuesday a large business 
was done for export, and the local trade bought quite freely, 
and on Thursday it was found that export orders could not 





be freely executed at Tuesday’s prices. To-day the business 
was quite active for the medium and better grades, Rye flour 
and corn meal are steadier. 

The wheat market made a considerable rally on Tuesday, 
when there was a large business for export, which with free 
buying for local milling ran the sales of spot wheat to about 
320,000 bushels, Unfavorable weath>r reports from the North- 
west were added to the other influences, promoting a rise 
in values. But it was not until Toursday that the speculation 
for the rise became active, the bulls showing much confid- 
ence, the bears covering contracts freely, the weather still 
bad, and cable advices better, accompanied by liberal buying 
for export, about 300,000 bush, having been taken by shippers 
this week, and the clearances for three days being 184,000 
bush. against about 13,000 bush. in the same period last year 
To-day a firmer opening was followed by some decline, especi- 
ally in the more distant deliveries, 


DAILY OLOSING PRICES OF NO. Z RED WINTER WHEAT. 


Sat. Mon, Tues. Wed. Thurs Fri. 

March delivery.... .....¢. : 85% 86144 857% 86% 86% 
April delivery ....-.....- Cc. b, R5lg 861g 86 86% 86% 
ay delivery............ Cc. & 85% 86144 86 86% 86% 
June delivery.......... Cc Ff 847, 854 851g 85% 855g 
July delivery ..........- c. © 83% 844 # «84 845g 841g 
August delivery ........c. © RB 83%, 83'6 S3% 831g 
December delivery..... C. ; 85% 86% 86 86% 863g 


Indian corn did not fully maintain the slight recovery in 
values which was made, noted at the date of our last review. 
The receipts at the West were excessive, and the bulls, losing 
courage, unloaded quite freely. Yesterday, however, there 
was renewed buoyancy. The bulls were again in the ascen- 
dant in the speculative market and lower rates of ocean 


| freights had stimulated an increased export movement, so 


that in the course of the day there was no little excitement. 
To-day sales to realize caused some reaction, but the export 
movement continued active. 


DAILY CLOSING PRICES OF NO. Z MIXED OORN. 


March deli _ able 35 as ote " 353g 

are Cl1LIVGryY ..cce — & ~ 

April delivery-......-.. c. £ 36 36 36 36% 36% 
y delivery ........---. . = 36% 36% 36% 3719 37 

June delivery........... Cc. ° 367, 371.8 371g 37 37% 

July delivery........... ce. & 377g 381g 381g 38% 38% 


Oats have been active, and prices showed on Tuesday and 
yesterday a decided advance, The improvement has been 
partly from sympathy with wheat and corn, but has derived 
some impulse from an active speculation on Western account 
predicated, it is probable, mainly on the low figures to which 
prices had receded. There has, however, been some renewal 
of buying for export. To day part of yesterday’s advance 
was lost, but the speculation continued active, 

| DAILY OLOSING PRICES OF NO. 2 MIXED OATS 


Sat. Mon, Tues. Wed. Thurs. Fri. 
March delivery......... CS bh» 26% $2744 27% 28 28 
April delivery ........-.- c S 261g 26: 27 271g eege 
May delivery ..... cece c ff 26 2633 2619 2718 26% 


Rye has been quiet and nearly nominal, but yesterday there 
were some exports order on the market. Barley has been more 
active for malting at steady prices. 

The following are closing quotations for wheat flour in 
barrels. (Corresponding grades in sacks sell slightly below 
these figures): 














FLOUR. 
..-% bbl. $1 85@$2 15) City shipping, extras. 43002 4 40 
ppnteensons . 220@ 250) Rye flour, superfine... 2752 290 
aduaneeidtniies 250 90} Fime.... .cccccocccoe 2608 270 
ascaaalidalainil 310@ 370) Corn meal— 
spring........ 50@ 485, Western, &........ 24023 250 
eal 5@ 475| Brandywine........ 2550 .... 
Flour per 100 lbs., $1 30@$1 45. 
GRAIN. 
eat— Cc. Cc. a 6. CG. 
Spring, per bush... 82 @® 95 estern..® bu..... - 55 @ 57 
Spring No. 2 ....... 87 @ 90 State and Jersey... 54 @®@ 60 
winter No.2.. 86%2 88 Oats —Mixed...... oo 27 @ 29% 
Di ealiseads 6 91 MN ctintomeceseaas 28142 33% 
eeeeeeaaerer eo eee 86 @ 91 No. 2 mixed Seeesece 5 @ 29% 
Corn—West’n mixed. 30 37 No. 2 white 29%@ 30% 
West’n mixed No 35332 36% | Barley— 
Western yellow.... 37 @ 38%) 2-rowed State..... 48 @ 862 
Western white..... 35 @ 33% 4-rowed State..... 54 @ 58 
Buckwheat .......... 35 @ 38 Canada ... --- 60 @ 70 
The movement of breadstuffs to market is indicated in the 


statement below, prepared by us from the figures of the New 
York Produce Exchange. e first give the receipts at West- 
ern lake and river ports, arranged so as to gg the com- 
parative movement for the week ending Feb. 22, 1890, and 
since August 1, 1889, for each of the last three years: 






































Receipts at—| Flour. | Wheat. Corn. Oats. Barley. | Rye 
Bbis.196lbs| Bush.60 lbs| Bush.56 lb: | Bush.32 lbs| Bush.48 lb: | Bu. 56 Ibe 
Ghicago...... 85,486  103.429' 1,196,637] 1,060,300]  310,884/ 29,600 
Milwaukee. 60,397 62,760 23,780 60,090} 138,700] 12,760 
Daluth....... 13,803, 89,653 42,197 appr t pore 
Minneapolis.| —..... a 0 0lti(ie Cs wenneel ~~ * eeoues sececs 
Toledo....... 825 36,522] 450,922 ME wi, ockal 
Detroit. 2,816 36,017 20,827 31,003} 39,0583} —s..... ‘ 
Cleveland 4,385] 28,700 6,300 17,925 4,539 198 
3t. Louis 24.773] 97.819 1,819,710' 116,065} 35,100] 19,250 
Peoria....... 1,800 26,000; 472,200, 356,000 83,600 8,850 
Tot.wk.’90.| 174,235, 945,035, 4,082,573. 1,697,534] 557,026] 68,287 
Same wk.’89.1 162,205; 1,082,221/ 2,640,221! 1,186,507|  477,827| 38,178 
Same wk.’88.| 270,879| 1,538,801] 1,675,736 1,000,023] 455,327} 36,206 
Since Aug. 1 
1889-90 ....| 7,255,955] 90,683,633] 97,911,766] 53,309,721| 19,350,890) 4,348,654 
1888-89 .....| 5,862,769] 69,952,166] 75,099,338] 52,859,911| 20,672,620] 4,027,719 
1887-88 ....] 7.241.169] 79,341,119] 53,597,479] 43,772,936! 19,108,467] 1,473,270 
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The exports from the several seaboard ports for the week 
ending Feb. 22, 1890, are shown in the annexed statement : 


packages, valued at $167,917, their destination being to the 
points specified in the table below: 


























a ris | Wheat. Oorn. Flour. Oats. Rye. Peas. 
Bush. Bush. Bbis. Bush. Bush. Bush 
New York) 115.328) 610,075 61,394| 264,116, ...... 19,443 
Boston... 21,637; 90,789) 30,478) — ....-. 8,406 16,883 
At - ‘eensicl - ceedes cc ees Se eee 
ntre eeeececsi  *#eeee, 7,2~7;~0«ee8 7 eeeaee eeeacae eeeee 
adel - 16,800 870,438 36,099 2 eesese eecsee 
Baltim’re| 195,067,1,285,116 71,795 87,000; ccc. 0: eee 
N. Orl’ns. 64,000; 476,099 1,084 ececcce| = ceweee eccces 
N.News.. eeeace eeeaerre seesecoei se#ee**;| i ##@##@#ej, 7  & & &72®2»4#* @@e@¢ 
Richm’d ° sesecscsce|  @04  =£=6C6Chl ae ee eee ssescceocl|,l0@6hr Cee >| «*e*eeee °°, eeee 
Tot.week.| 412,832 3,332,517) 202,112) 351,116 8,406) 36,326 
8’me time 
1889...| 105,855.2,214,314| 143,304 2,596 eesosa! 31,7008 











The visible supply of grain, comprising the stocks in granary 
at the siinoheal autos of accumulation at lake and seaboard 
ports, and in transit by water, Feb, 22, 1890: 


oes Oorn, Oais, Barle 


















































In store at— bush. sh. bush. bus 
Wew York........ 3,960,853 4,341,761 1,524,964 182,675 
Do afiloat...... Tae eneccnec 10,100 129,700 
PT nme ues seen 54,200 45,700 93,050 
Buffalo........ eee 1,933,314 39,776 2,397 183.817 
Chicago.......... 4,695,338 2,740,854 1,461,310 286,465 
Do _ afloat..... 707,220 196,957 159,689 94,750 ........ 
Milwaukee. ...... 903,510 1,973 3,470 251,898 
GAM ieis!. | eben - eeaies" laieieiee, SE: | emaeadion 
a - 4,609,343 yee Fae) | so ueibomnn. sane 
Do afloat..... 73, Siiome  ‘dideasme. * Gaiden: | Gieeaaee 
oledo 856,479 334,076 26,392 2,824 
Detroit.......... . 588,527 10,440 159,535 42,293 
Oswego .......... 54,000 IR < atniatent 290,000 
t. Louis......... 1,747,438 1,976,696 217,104 36,611 
cs «sain TT ~ cnectee, dees ‘diadieneel 

Cincinnati. ...... 27,000 13,000 11,000 74, 

innee saace . 90,303 449,368 40,803 26,243 
Toronto.......... 181,299 snitaalahaiitdin 2,938 167,627 
Montreal......... 197,976 23,471 160,968 85,048 
Philadelphia..... 238,384 950,606 I ele. eatin 
Peoria.... .cccccce 18,716 580,341 203,425 9,800 
Indianapolis..... 107,972 Ieee «eee 0606©6©€C«CCOCéhtwcccms 
timore........ 584,311 641,505 TOA0R DRBER  cccococe 
Minneapolis. ..... 7,564,598 183,661 SE ‘éenndtion - dedekaion 
Th miles antcoces a): <ieehes  “dedidnes . euaiauen -eeaeseti 
On Mississippi...  _—........ 575,198 SEE: -sctoeaicken-” °; deitanaenaiiog 





Tot. Feb. 22,90. 29,618,531 13,736,567 5,186,980 1,529,397 1,862,651 
Tot. Feb. 15,’30. 30,073,303 12,583,360 5,313,583 1,477,496 1,880,886 
Tot. Feb. 23,'89. 32,740,409 15,462,701 8,067,131 1,678,443 2,065,159 
Tot. Feb. 25,'88. 38,461,453 8,848,232 4,872,163 376,992 2,486,715 


Tot. Feb. 26,°87. 57,627,225 16,134,015 4,736,016 423,348 2,042,011 





























THE DRY GOODS TRADE. 


NEW YORK, Friday P. M., February 28, 1890. 


Despite somewhat unfavorable weather conditions there 
was a very fair business in jobbing circles during the week 
under review, and both staple and department goods were 
taken with considerable freedom by retailers from the West 
and South. As stated in recent reports of the market, retail 
buyers are rather more conservative than usual in their pur- 
chases, and there is less snap to the demand than expected by 
jobbers, but all indications point to a fairly satisfactory and 
eminently healthy spring business. At first hands the de- 
mand was characterized by a good deal of irregularity. 
Transactions with wholesale buyers on the spot were restricted 
in volume, but there was a fair re-order demand from some of 
the interior markets, and a very considerable distribution of 
spring and summer goods was made by domestic commission 
houses and importers on account of back orders. Most de- 
scriptions of goods are steadily held in first hands, but jobbers 
here and in interior markets have again shown a disposition 
to *‘cut” prices on certain fabrics, in order to stimulate 
trade. 

DOMESTIC WOOLEN Goops.—As a whole the market for 
men’s-wear woolens was dull and featureless, but a fair busi- 
ness was done in some descriptions and prices ruled steady. 
For heavy cassimeres the demand was mainly confined to 
the lower grades, though fair-sized orders were placed for 
specialties in medium and fine qualities. Heavy worsted 
suitings and trouserings have shown more relative activity 
than any other class of clothing woolens, and very fair orders 
for piece-dyed and fancy makes were recorded by some of the 
cormamission houses. Rough-faced overcoatings continued 
quiet, but there was a pretty good demand for kerseys and 
beavers, leading makes of which are well under the control 
of orders, and firm in price. Light-weight clothing woolens 
were distributed in fair quantities on account of back orders, 
and there was a moderate duplication demand for some sorts. 


Satinets were more active in movement than demand, and 
low-grade Kentucky jeans were in slightly improved request. 
Soft wool and worsted dress goods were fairly active in job- 
bing circles, and there was; a light business in flannels, blan- 
kets and carpets, ' 

DOMESTIC CoTTON Goops.—The exports of cotton goods 
from this port for the week ending February 25 were 2,732 















































1890. 1889. 
NEW YORK TO FEB. 25, 
Week. |Since Jan. 1.|| Week. (Since Jan. 1. 

Great Britain..............-. 103 821 81 1,873 
Other Eur 25 228 284 
China... iad 762 4,824 3,891 9,769 
Dt i nisneseseunoeubindial mane 1,276 1,239 

b eeaeeeeee cease eevee eseaee e-| seeeee 1,782 eeesee 1,095 

itithintnititidtiedindmnmal amin 423 1,365 
West Indies...............- ou a 3,682 — 
Central America.............| 130 879 35 10 
South America.... 551 5,029 650 6,770 
Other countries.............. 9 1 

, EE one 2,732 19,730 5,503 27,493 
* China, via Vancouver......| ...... 8 Ba peeeore 16,079 

, Ee ee 2,732 22,908 5,503 43,572 











* From New England mill points direct. 

The value of the New York exports since January 1 have 
been $1,197,447 in 1890, against $1,571,389 in 1889. 

The jobbing trade in staple cotton goods was more active, 
and while the demand at first hands was chiefly of a hand- 
to-mouth character transactions were somewhat numerous 
and reached a fair aggregate dmount. Prices ruled steady on 
most descriptions of plain cottons and some makes of 
bleached goods, as Masonville and Blackstone. A A shirtings 
were slightly advanced by the mill agents. Colored cottons 
ruled quiet in commission circles, but prices are fairly steady 
save in the case of cheviots and certain makes of denims, for 
which it is a buyers’ market. Prints were mostly quiet in 
first hands, but fairly active with jobbers, and ‘‘ wash” dress 
goods continued in steady request. Print cloths were in 
moderate demand and easier on the basis of 3c. flat to 3ie. 
less 1g ver cent, for 64x64s and 3 1-16c.@3c. for 5660s. 





1890. 1889. 1888. 

Stock of Print Oloths— Feb. 22. Feb. 23. Feb. 25. 
Heid by Providence manuf’ers....... 316,000 None. y 

Fall River manufacturers....... .. 34,000 3,000 16,000 

Providence speculators............ None. None. None. 

Outside speculators (est).......... 6,000 None. 3,000 

Total stock (pieces)..... meciaiviindie 356.000 3,400 25.000 


For8tgIGN Dry Goops.—The demard for imported fabrics 
was not up to expectations, though a slightly improved busi- 
ness in certain specialties was experienced in some quarters, 
Dress goods were relatively more active than other foreign 
fabrics, lustre fabrics in particular having met with a very 
fair distribution. Representatives of Paris houses have ap- 
peared in the market with a view to taking orders for next 
fall, but the impending legislation upon the tariff has ren- 
dered buyers very cautious in their operations. Prices of 
nearly ¢ll foreign gcods remain steady and unchanged. 

Importations of Dry Goods. 
The importations of dry goods at this port for the week 


ending Feb. 27, 1890, andsince Jan. 1, and the same facts 
for the corresponding periods of last year are as follows: 
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Trust Companies. 


Trust Companies. 


Trust Companies, 








Union Trust Company 
OF NEW YORK. 


78 Broadway, cor. Rector St., N.Y. 
CAPITAL, = = = $1,000,000 
SURPLUS, = - = 3,537,160 


Authorised to act as Executor, Administrator 
@uardian, Receiver, or Trustee, and is 


A LEGAL DEPOSITORY FOR MONEY. 
Accepts the transfer agene? s —f try of stoc 
a Trustee 0 


and ae 
Allows interest on Io which may be made 
at any time, and withdrawn on e days’ notice, 


os interest for the whole time iw remain with 
e com 


pany. 
For the SSaventense of depositors this company 
agents curren accounts subject, in accor 
 Feenlti on at sight, and allows interest 
the res checks pass 





daily balances. Such 
tt ugh the ouse. 
w vitae, TRUS J 4 M.M 
m, ames 
Henry A. Ken Ambrose C. Kinesland, 
BR. T. Wilson, ames H. 
w - Rusegell, James T. 
0. D. d . H. Fro ham,, 
ames N. Platt. George A. Jarvis, 
» C. ys C. Vanderbilt, 
m. Alex. Duer, : Low 
les H. s G. a. Williams, 
ward King R. G. Remse 
E. B. Wesley Edward Schell, 
ae H. McAl sin Amasa J. Parker, 
George B. arbart,_ Samuel F. Barger, 
Chauncey M. Geo. C. Magoun,' 
Van Rounsals STounety. W. Emlen Roosevelt,’ 
EXECUTIVE COMMITTEE: 
m. Whitewright, G.G. Wiliams, 
ames MeLean- E. B. Wesley, 
-C. Mago C. D. Wood, 
D. C. Hays A. C, Kingsland, 





EDWARD KING President 
JAME S M. MCLEAN rst Vice-Pres’t. 
MES H. OGILV tz: van Vice-Pres’t 
A O. RONDE DB ON wt tary. 
A. W.KELLEY Assistant Secretary. 


United States Trust Co. 
OF NEW YORK, 
45 and 47 Wall Street. 


ag = Aap AND SURPLUS, - $8,000,000 


This company is a legal depository for moneys 
paid into. ous and is authorized to act as guardian 


or 

INTEREST ALLOWED ON DEPOSITS 
which maybe made at any time and withdrawn 
after five days’ notice, and Vill be entitled to inter- 
est for the whole time they may remain with the 


company. 
or trustees of estates 
=a WOMEN aaa net to the transaction o 
— as Well as religious and benevolent institu. 
tions, will find this company a convenient deposit- 
ory for money. 
JOHN A. STEWART, President, 
GEORGE BLISS, Vice-Presiden 
JAMES 8. CLARK, Second Vice- 


TRUSTEES: $ 
Erastus Corning, Chas. 8. Smith, 
JohnH.Rhoades,| Wm. Rockefeller, 
Anson P. Stokes.| Alex. E. 
Robt.B.Minturn, W m.H.Macy.Jr., 
Geo. H. Warren,|Wm. D. Sloane, 
ps, (George Bliss, G. H. Schwab, 
D. Wiliis James,|) Wm. eg el Frank Lyman, 
ohn C. Brown, |Geo. F. Vietor. 


Edward Coo 
H. E. Lawrence, W.B’y’rdCu ting 


HENRY L. THORNELL, 
LOUIS G. HAMPTON, Assista 





—_ —_— ' 
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t Secretary. 


Holland Trust Com pany, 


No. 7 Wall Street, New York. 
Capital, $500,000 | Surplus, $582,123 13 
CORRESPONDENTS: 


De Twentsche Bankvereeniging, Amsterdam, Hol- 
land; B. W. Blydenstein & Co., London, England. 


Allows interest on deposits; and interest on bal- 
ances of active accounts of merchants and others. 

sacts a general banking business. 

Lends money on promissory note, with New York 
or Brooklyn appraised real estate first mortgage, 
with title guarantee © Folicy, as collateral security. 

Acts as Execu ustee and Guardian, under 
wills, for the fixed stat utory charges; also as Regis- 
rustee ransfer and Financial Agent for 

‘Railroads, Towns, and other corpora- 

one, and for Rea] Estate Mortgages with Coupon 

8 in New York eos and elsewhere. 
Rents, Coupons and Dividends. 

Negotiates State. City. R’y and Berperation loans. 


TRUSTEES: 


arrett A. Van Allen. John D. Vermeule, 
arner Van Norden, John Van Voorhis, 
Woert, 








James B. Van NV. W. Van Voorhis,: 
G. Van Nostrand, 7e0. W. Van Siclen. 








ad. R. Planten, James Roosevel 

enry W. Bookstaver, Augustus Van Wyck, 

Robert B. Roosevelt, Jotham Goodnow 

Geo. M. Van Hoesen, Sane F. Hodgman, 

William Remesn, | Daniel A. teal 
sen, anie eald, 

W. D. Van Vieck, 


OBERT PRGA ET, Pendent 
ice- . 
GEO. W. VAN SICLEN. Secretar vy. _ 


Metropolitan Trust Ss. 


_' walk Street 
Paid-Up Ca » Now York. 


1,000 
Pb n6cndcctid dosescoveccocecctbsces si, 104.900 
Des d asa ‘legal depository by order of 
Supreme Court. eceive deposits of money on 
interest, act as fisca] or transfer agent, or trustee 





or ———— and accept and execute any lega) 
its m persons or corporations, on as favorable 
terms as other similar companies. 
MAS HILLHOUSE, Pre 


sident. 
FREDERICK D. TA Vice-Preside 
ARLES M. JESUP, 2d Vice-President, 
< BEVERLY CHEW, Secretary. — go aE 








Manhattan ‘Trust Co. 
No. 10 WALL ST., 


NEW YORK. 
CAPITAL, «4+ +s + + + + $1,000,000 


DIRECTORS: 
F. O. ae N. Y. H, W. nnn NY: 


R.J. Cros me ‘Jo ohn R. Ford 

H. L. H ~ Lend S Boston. T. J. Coolidge. Jr., Bos. 

A st Belmont, Jr., N.Y.James O. 8 eldon, N. Y. 

EK. Randolp ‘ Y. osenbaum, N. 

C.C. Baldwin, N-\ ° Sam’! R. Shipley, Phila. 
as. F. Tag, R. T. Wilson, N. Y. 


Henry Field. Chicago. 
Ex. Norton, N. Y. O. Northcote, N. Y. 


F. O. French, President. or I. Waterbury, V.-Pres. 
C. W. Haskins, Secretary. A. T. French, Treasurer. 


ALLOWS INTEREST ON DEPOSITS. EXE- 
CUTES TRUSTS OF EVERY DESCRIPTION. 
REGISTRAR AND TRANSFER AGENT 


The Brooklyn Trust Co., 


Corner Montague and Clinton Streets. 


entirel Y, pe 
CAPITAL} in U. 8.4 cent $1,000,006 00 
hasan 2,200,000 00 


nds a 4. 
Capital one Surplu ~ 
INTEREST ALi OWN ON DEPOSITS 
which may + made pabsest to check at sight or 
returnable at fixed da 
Checks pene through New York Clearing-House. 
mJ a safe depository for funds awaiting invest- 


4 ff Waterbury, N.Y. 





ea by special charter to act as executor, 
trustee, administrator, guardian, committee, re- 
ceiver, or in any other position of trust. 

Is a designated depository for Court moneys. 

Acts as registrar or transfer agentof stock and 
bonds, and no trustee for railroad or other corpora- 
tion mortgag 

Execute a in U.S 
ment securities. 

RIPLEY ROPES, President. 


. Bonds and cther invest- 








eae. BO CU KRAN, Secretary. 
FREDK. C. COLTON, Asst. Sec. 
TRUS TEES: 
Josiah O. Low, (Joh Martin, (Wm. H. Male, 
Alex. M. White, Fred. aaa Ripley Ropes, 
A. A. Low John P. Rolfe, bram B. Baylis, 
Mich’iChauncey, H’y K. Sheldon, rs Maxwell, 
Wm. B. Kenda i.” C. D. Wood, ln . Pierrepont, 
E. F. Knowlton, C. M. Pratt. 
THE 


WASHINCTON 
TRUST COMPANY 


OF THE CITY OF NEW YORK. 
STEWART BUILDING, 280 BROADWAY. 


CAPITAL ~ - - . = $500,000 
$250,000 


SURPLUS - - # « « 
DAVED! M. i. MORRISON, CHARTS oC CLARE 


nt 

PreRANCIS H. PAGE, oo ggg 
TRUSTE E S: 

ponent F. Knap 

David M. T n= a 

Henry H. Rogers, 

Charles H. Russell, 

george H. Prentiss, 





oel F. Freeman, th E. T 
L. T. Powell, Lucius K. Wilmerding, 
George L. Pease, os A. Morrison, 
Wm. H. Hall, press C. Baldwin, 


Waldo sicten ns. 


By the provisions of its Charter this Company le 
authorized to receive deposits on time, or subject 
to check through the New York Cl earing-House 
allow interest on daily balances, and special rater 
on deposits remaining a specified time; issue cer 
tificates of deposit; act as Executor, Administrator 
Guardian, Trustee, Receiver, Fiscal and Transfer 
Agent, and Registrar of stocks and bonds, and do 
any and all other business usually done by Trust 
Gouipantes of responsibility and standing. 


The Finance Company 


of Pennsylvania. 


135 and 137 South 4th St., Philadelphia 
CHARTER PERPETUAL. 


CAPITAL = 7 - - $5,000,000 
Accepts 


Conducts a general Banking Business. 
the transfer agency and registry of stocks. Acts as 
Fiscal Agent for payment of interest, coupons, &c., 
and as Trustee of Mortgages of Corporations. 
Allows interest on daily balances of accounts of 
Banks, Bankers and others. Buys and sells foreign 
exchange. 

Negotiation of Railroad Loansa Specialty. 
WHARTON BARKER, President. 
CHARLEMAGNE TOWER, JR., Vice-President 
SIMON A. STERN, Treasurer. 

RUSSELL STURGIS HUBBARD, Secretary. 











JOSEPH GILLOTT’S 


STEEL PENS. 


GOLD MEDAL, Paris ExPosITION, 1889. 


THE MOST PERF®ST OF PENS. 





New York Security and 
Trust Company, 


46 WALL STREET. 
CAPITAL - = - $1,000,000 00 
INVESTED IN UNITED STATES BONDS. 
SURPLUS - - = = $500,000 00 

CHARLES 8S. FAIRCHILD, Pres’t. 
WM. H. APPLETON, ist Vice-res’t 
WM. L. STRONG, 2d Vice-Prest, 


This Company is a lezal depository for Court and 
Trust funds llows interest on deposits. Acts ao 
Executor, Trustee, Administrator, Guardian, and@ 
Receiver. canes entire charge of Real and — 








sonal Esta cts as Register and Transfer 
Agent of Aik: Stocks and Bonds. 
TRUSTEES. 
Chas. 8. Fairchild, Loomis 
wa. H, Appleton, Jas. J. Hill, yin Panl, Mina 
m. L. Strong, Hudson Ho land, 
wm: F. Buckley, Roswell P. F ower, 
Wm. A. Booth, James Stillman, 
Wm. H. Tillinghast, A. mnener. 
Wm. H. Beers JO 
Wm. L. Scott, Erie, Pa. i N. Gibbs, Norwich, Conn. 
Cc. C. Baldwin, William oth, 
Stuart G. Nelson, Edward Gare 


M. C. D. Borden, Daniel 8. Lamont, 


Aug. Kountze, 
JOHN L. LAMSON, Secretary. 


The Nassau Trust Co, 


OF THE CITY OF BROOKLYN. 
Organized under the laws of the State of New York 
101 Broadway, Brooklyn, N. Y. 
CAPITAL $500,000. 


Deposits received on time or subject to check. 

Interest allowed on daily balances, and special 
rates on d: p@3its for a specified time 

Authorized by law to act as Executor, Adminis-« 

Guardian, Trustee, Receiver, Fiscal and 

Transfer Agent and as mequetras ot Stocks and 
Bonds; is a legal depository for Trust Funds, and 
for moneys paid into court. 

Accounts of Religious and Benevolent Institu 
tions, Societies and individuals solicited. 

Checks on this Company are paid through the 
New York Clearing House 

beue, 990 Williamsburg. 

A. D. wiih LOCK. rene ent. 


DICK 
yOuN- TRUSLOW, { Vice-Pres’ts. 
JICHARDSON, Secretary 





TRUS 
Wm. Dick, © Havemeyer, C. D. Wood 
A. D. Baird F. W. Wurster, Wm. H. Male, 


e 
~~ 
& 
B 
@® 
“4 


Darwin R. James, Bernard Peters, Low. 
H. H. Rogers, m. E. Horwill, Joseph F.Knapp 


E. B. Tuttle, Geo. “H. Prentiss, Joel F. Freeman, 
John Truslow, Jno. T. Willetts, Wm. F. Garrison, 
Thos.F.Rowland,Chas.H Russell, A. D. Wheeloc 





Ditmas Jewell. John Loughran, Kdwd. T. Hulst. 


[Illinois Trust & Savings 
Bank, 


CHICAGO, ILL, 
CAPITAL AND SURPLUS, - $1,800,000 
INTEREST ALLOWED ON DEPOSITS. 


This Bank is directly und uncer the jurisdiction and 
supervision of the State of = s,is a LEGAL 
DEPOSITORY for Susrt Mon and is anlloatond 
to act as TRUSTEE, E XECUTOR, RECEIVER and 

ASSIG “STATES, INDIVIDUALS and 
CORPORATIONS. 





OFFICERS: 
John J. Mizehell. President. 
John . Drake, Vice-President. 
. H. Mitchell, Second Vice-President' 
“James 8. Gibbs, Cashier. 
DIRECTORS : 
John B, Drake, 
Wm. H. Keid, 
John J. Mitchell, 


Wm . Hibbard, 
J.C. MeMuliin. 


Provident Life & Trust Co. 


OF PHILADELPHIA. 
Incorporated Third Mo., 22d, 1865 
(CHARTER PERPETUAL) 
CAPITAL........ dean seus cadocvech ---$1,000,000 
ASSETS, $22,696,592 98 


INSURES LIVES, GRANTS ANNUITIES, RE- 
sv ONEY ON DEPOSIT, returnable on 


oO a is 
actas EXECUTOR, 1 pene 
KD N 


A 
COMMITTER, RECEIVER, AG ENT, etc., “or the 
faithful performance of which its capital and 
surplus fund furnish ample security. 
All trust funds and investments are naps separate 
and apart from the assets of the com 
The income of pansies ~ ores abtoad careful 
collected and duly remitte 
SAM’L R. SHIP PLEY. ‘President. 
T. WISTAK BROWN, Vice-President. 
ASA 8. WING Vice-President and Actuary 


ea 


John 7° gle 
L. Z. Le 

Wm. i. "Mitchell, 
George Sturges, 

















Augustus Floyd, 


42 PINE STREET, 


| INVESTMENT “SECURITIES, 














